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Individual 

Investment 

Requirements 

No  TWO  persons  have 
rpiiJe  the  same  cir¬ 
cumstances  or  obliga¬ 
tions  to  consider  in 
managing  their  invest¬ 
ment  affairs.  It  is  the  aim 
of  this  organization  to 
make  such  investment 
suggestions  as  will  best 
suit  the  specific  require- 
menis  of  individual 
clients. 

fnqiiirips  nrr  invitrd  at 
our  Branch  nearest  to  yon 
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I  At  the  Lookout  |  { 

WHEAT,  TIMBER 
MARKETING  NOW 
A  BIG  PROBLEM 


r^\A  APPROVAL  FOR  racrARLflwu  ihai 

Canada^^^ohey  ’PEG  ELECTRIC  HOLD  ALL  WHEA 

Ho.  tho  Holding  Canada  Are  Valued  p 

NOT  TIED  TO  VALUE  SET  BY  UNITED  STATES  l  Committees  Representing  All  Canadian  Government  Will 


McFarland  may 

HOLD  ALL  WHEAT 
CANADA  AND  U.S. 


- -  'I'lie  statement  Ihat  "it  appears  that  <'ana!i:i  and  ihe  United  States  are 

:  Profitable  Marketing  of  Natural  lined  up  side  by  side  to  maintain  ilio  irriee  ct  ;;<)ld  at  a  minimum  of  $u5 
Products  Important  to  an  ounce”  in  an  artirdo  recently  inililislicd  on  the  sold  situation,  indicates 
Prosperity  that  there  is  lack  of  a  clear  understanding  as  U)  just  what  I'atiada  s  pold 

-  policy  is. 

RUSSIAN  COMPETITION  A.s  a  matter  of  fact,  tlie  Bank  of  aiiaiia  i.'^  not  ticii  to  the  'alar  of 

_ _  ‘  $35  an  ounce,  which  is  now  cstahlislied  h'  law  in  the  United  Stales,  in 

Discrimination  Against  Cana-  'aluing  the  sold  it  holds.  .Nor  niu.sf  the  Bank  necessarily  adopt  for  its 
,.  T'  k  «  ^  U  t'  calculations  the  price  of  pold  m  Ihe  open  market  tn  London.  I  here  is  a 
dian  lunoer  daid  to  be  Con-  choice  between  the  two  and  it  is  natural  to  assume  Ihat  ealctilations  will 
I  trary  to  Empire  Pacts— Pro-  be  based  on  the  price  which  provides  the  most  fa'orable  results  in  <'an;ida 
I  lest  is  Lodged  '’f  niakins  up  the  statement  of  the  Bank. 

:  -  The  Exchange  h'und  Art  provided*  *  ' 

Because  of  the  importance  of  ‘hat  gold  held  by  the  Bank  of  Can  i  ADPII  PAVMIlNT 
our  export  trade  and  of  finding  ‘lila  should  he  '.allied  at  its  '  urrent  |\||j  f /l  I  IfJljll  1 

i  profitable  markets  for  nafiiral  pro-  market  priee.  and  defined  "eiirrenf  ; 

diict.s  like  wheat  and  timber,  de-  market  price"  as  the  amount  rraliz-  I  DIipMU  pQ^ll 

'elopments  in  regard  to  the  crop  able  from  the  sale  of  gold  in  l,ondon  '■  DUIiItD  VV*  DvifI/ 

I  and  the  marketing  thereof  and  Ihe  or  New-  York,  converted  into  Cana  ,  __  __ 

consumption  of  Canadian  forest  pro-  dian  dollar.s  at  the  current  rate  of  j  Iv  IM  pp^WpCFT' 

diiei.s  in  England  are  being  clnsc<v  exrhange.  Tn  this  ronnertion.  assay.!  10  111  1  lll/iJs  Eivl 

fidlowed  in  business  circle:;.  shipping  and  handling  rharges  and.  _ 


Classes  of  Bondholders  Look 
For  Ratification 

ONE  MEETING  ADJOURNED 

Lack  of  Quorum  Causes  Post* 
ponement  Manitoba  Power 
Meeting  to  October  10 — De¬ 
posits  Ample  on  Others 


in  That  Position  by 
August  Ist 

WANTS  MONOPOLY  j 

Government  Agent  Said  To 
Favor  Policy  of  the  Pools  ^ 
Along  Lines  of  Original  Draft 
of  Wheat  Board  Act 


ict.s  like  wheat  and  timber,  de-  market  price"  as  the  amount  rcaliz-  I  RIIPM^  ROAiD 

lopments  in  regard  to  the  crop  able  from  the  sale  of  gold  in  l,ondon  '■  DUIiItD  VV*  DvifI/ 

d  the  marketing  thereof  and  Ihe  or  New-  York,  converted  into  Cana  ,  __  __ 

nsiimption  of  Canadian  forest  pro-  dian  dollar.s  at  the  current  rate  of  j  Iv  IM  pp^wpCFT 

ei.s  in  England  are  being  clnsc<v  exrhange.  Tn  this  ronnertion.  assay.!  10  111  1  lll/iJs  Livl 

Mowed  in  business  circle:;.  shipping  and  handling  charges  and.  _ 

Disquieting  reports  in  regard  to  rates  have  to  be  taken  into  ,  ],  • 

St  damage  in  \\estern  Canada—  consideration  in  arriving  at  the  real- i  f  .  C*  ,  U  u  r 

r'ntioned  as  early  as  mid-.Iuly  in  i^.able  value  of  gold  in  Canada.  The  \  tamings  ror  Mrst  rl.iPf  ol 


rust  damage  in  \\estern  Canada- 
mentioned  as  early  as  mid-.Iuly  ii 
this  column  by  llto  Winnipeg  cor 
respondent  of  The  Financial  Times 


London  price  may  he  more  favor¬ 
able  on  one  date  and  the  New  York 


have  been  borne  out,  and  hot.  humid  price  on  another.  Thcnrettrally. 
[weather  having  continued,  the  dam-  there  is  no  reason  why  other  gold 
age  has  spread  throiighoiit  .Manitoba  markets,  such  as  those  of  Paris  and 
and  far  to  the  north  and  west,  with  Arrrsterdani  niiglif  not  have  been 


EXPORT  SALES  GOOD 


Toronto  Burrau  Tho  Financial  Tim* 
Toronto.  Ini'iease  in  raining:; 


Toronto  Bureau  The  Financial  Timea  Ottawa  Bureau  The  Financial  Time* 

Toronio.  -Approval  of  Ihe  plan  of  Ottawa.  Discussions  took  place 

reorganization  of  Winnipeg  Electric  'h*' 

,.  J  1  ,  L  .  ernment  and  we.stern  wheat  officials, 

-o.  and  Its  substdianes  b'  all  clas.ses  i,„.ii.,iing  .lohn  I.  McFarland  ami  B 
of  bondholders  is  predicted  b.'  the  \\ .  Milner,  president  ttf  ilie  Winm- 
'arious  bondholders  committees  who.  pog  (Bain  Exchange,  regarding  tlm 
It  IS  .stated,  are  already  assured  of  new  wheal  hoard.  In  order  lo  he 
sufficient  depostt  of  Bonds  to  pass  able  to  turn  over  to  the  new  Imard  : 
the  extraordinary  re.soliiiion  lo  be  ,|^p  present  lioldings  of  w-heat  in  the  ! 
nre.senied  at  the  several  bondholders  f„rin  of  phvsical  grain.  .lohn  f  Me- 
meetings  to  he  held  this  month  While  ,..a,.]and  has  been  taking  deliver'  ..f 
the  meeting  of  Manitoha  Power  (  o.  . 

bondholders  held  .,n  Angus  ,lh  was  ^ 

adtoiirned  nnlil  ()c  ober  pith  for  ack  k  ..a  i  ■  .  *  . 

of  a  quorum,  it  is  expected  that  the  hoard,  so  that  swiichmg  to  later 
plan  "  ill  he  approved  hv  holder:;  of  [ been  possible  At  ^ 
Northw  estern  Power  bonds  who  meet  of  the  month  Mcl  arland  ex- 

in  Montreal  on  August  IJ.  Suffi-  h^fts  to  h.dd  all  of  toe  wheat  now 
cient  Norihw  e;;tern  Power  bonds  have  stock  in  <  anada  and  the  I.  niied 
already  been  deposited  to  assure  ac- ;  he  iliai  ilie  new- 


Ne'A/  Issue 

Roman  Catholic  Epis¬ 
copal  Corporation 
of  Ottawa 

4'^o  1st  mortgage  bonds 

Non-cdlldbic  untti  Sepf,  1,  1940 

Maturities:  Sept.  1,  1946  to  1955 

Price:  1 00  and  accrued  interest 

Issued  under  the  siec-rture  of 
His  Excellency  the  Archbishop 
of  Ottdwi,  the  bonds  vydl  cons¬ 
titute  ,1  direct  oblijdtion  of  the 
Corporation,  they  will  also  be 
secured  by  d  first  mort^dge  on 
rcdl  cstdtc  valued  dt  over  twiie 
the  drnount  of  the  issue. 

LG.  BEAUBIEN 

&  CO.  Limited 

MONTREAL 

Ottawa  Trois-Rivieres  Quebec 
Parif  (France) 


Canadian 

Securities 

Dominion  anrj  Provincial 
Government  Bonds 
Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

Dominion  Securttib 
ctmeAnaNUMiiED 


?".>  .N'r.  James  St.  If  rst.' Montreal 

TeU’phoiir:  liarbnur  ZZI  i 


UNITED  STATES  TO 
BE  WHEAT  BUYER 


the  prospect  Ihat  in  both  yield  and  mentioned;  from  a  practical  point  ^  i-nun  .nm^rnon^ 

quality  the  harvest  w  ill  ho  .seriously  of  view,  however,  it  was  not  neces-  f”-  '  ''Hf  of  1^'  n  some  ? I  non  f  nr  of  bonds  for- 

!  impairpfl.  pffrrt  nn  l ho  market  sarv  fo  complicate  the  Art  in  this  current  year  is  reported  g.  I^r  '  **^'Posi  ed  \m  ^  be  rnmmit  ee. 

I  has  been  fo  advance  prices  and  lo  way.  a.s  New-  York  and  l.ondon  are  suhstantial  and  if  earnings  hold  <lnr- ■  ,|pnr,.=  li  ^r  bonds  In  bond- 

j  encourage  export  demand.  As  a  tpp  great  markets  and  gold  prices  ing  the  last  half  of  Ihe  year  not  l"d- i  sinfc  it  i;;  fell  rlesiriible  that 

result  the  prospect,  of  the  govern-  elsewhere  must,  keep  closely  in  line  fit  should  be  siiffiuicnl  to  permit  in*-  committees  alreadv  representin'* 

ment  being  able  to  liquidate  its  heavy  with  American  or  English  quota-  Dal  disbursement  of  interest  on  iltc  ti.p  oiaioritv  of  large  hidders  should 

holdings  of  wheat  without  serious  tipn,.  per  cent,  income  bonds  on  the  next  fulled  sli  mort  D^^^^ 

loss  has  been  greatly  improve^  Un-  Section  ,5  of  the  .Art  provides  that  payment  date,  April  1.  irt:;*;.  I'l  ices  investors.  Pariicularlv  is  it 

der  all  the  cireuDistances.  further  any  increase  or  decrease  in  the  value  cattle  and  bacon  hogs  ha'c  tiecii  necessarv  to  sociire  further  deposit 

advances  in  price  would  appear  to  arising  from  fluctuations  in  ('teadily  upward  since  the  end  of  Manitoba  Power  fionds  since  this 

be  in  prospect.  Not  on1>  ate  the  (|.|p  niarket  price  shall  either  hr  and  export  bnsinoss  has  hern  ,,,.,1^.  instance  wliere  there  is 

Empire  importing  counDies  finding  credited  or  debited,  as  Ihe  case  may  Any  sharp  re.  ession  of  pri.  es  f,nffjpieni  bonds  deposited  with 

their  storks  o  Rfam  ledtK'ed,  but  t  special  account  set  tip  by  i  'b*'  remainder  ol  the  'car  committee  to  cfmit'ose  a  quorum 

IS  expeeled  that  this  week  s  report  Minister  of  Finance  represent- !  "'ay  affect  iii'entory  position.  Inii  the  i,,  order  that  the  reorganizaiioii  jilan 

I  f)f  the  United  States  Department,  of  .  „  '  .'("ar  to  date  has  been  sat isfaciorv . .  k„ 


I  GOOI)  lcirnt'Nonhwe:;tcrn  '  anada  and  the  i;mipd  NEW  PROCESS  TO 

jalroady  h(>on  depordtpri  to  assiirr  ac- ;  \\  ,  I  I\f\ 

iiiitisi  Ti*n-«  ceptance  irres|'eci  i  VP  of  the  stand  i  'ake  o'er  at  that  date,,  Allll  III  |JLyL^|||^ 

earning:;  of  !  of  English  iu'eslors  who  have  with-  accoiding  to  the  view  here  :  CmW  *  w  ItLlTljllvlj 

fir.'i  half  of  'h'aw  n  some  $l.nnn,finfi  of  bonds  for-  '  nofficia!l> Mcl’arland  is  said  to  j  /\f''  /rpi  1  ITPPrr 
norlcd  'i.  I.r  'leposited  w  ilh  Ihe  committee.  pressing  for  :i  monopoly  |  IIh  I  m  I  AiyLVL  I  11 

'Phe  committees  are  continuing  lo  hoard  along  the  lines  proposed  hy  vv* 

ig.s  hold  dn I  -  j  deposit  of  bonds  h>  bond-  ’be  w  heat  pools,  and  follow-iiig  the 

:eai  net  P'o- ,  siiu’e  it  i;;  fell  desirable  that  original  draft  of  the  hill.  The  pri- '  ProsDCCts  of  Suhsfanfial  Rnval- 

o  poimii  in'-  cominitiees  already  reitrescnting  'ate  grain  trade,  on  the  other  side,  i  ••  »  •  m  ^ 

ciesi  on  Iltc  ,||p  niajority  of  large  holders  should  ia  firessing  for  an  immediate  resin-!  cctruinq  rrom  INew 

;  on  tlie  next  seente  Ihe  fullest  siiiipoiT  from  ration  of  the  futures  sjslem.  They  lype  of  Collar 

P' ices  ,;niall  investors.  Particularly  is  it  explain  that  the  flour  and  w  heat  ex-  - - 

'^1  necessary  to  seeiire  further  deposit  iiort  business  have  been  seriously  PROBLEMS  TO  SOLVE 

the  (  nd  of  Manitoba  Power  lionds  sinee  this  handicapped  hy  the  absence  of  the,  _ 

is  has  liecn  j..  ,„^|y  instance  where  there  is 'usual  futures  quotations,  and  Ihe  Toronto  Bureau  The  Fin.mciai  Time, 

;ionot  prices  siiffieieni  bonds  deposited  with  provision  for  hedging.  Being  unable  Toronto,  'anadian  rePmese  lid 

ition  hm'Hro  "’e  f'mimittee  to  compose  a  quoi  11111  [  io  .'aleiilale  what  their  w  heal  will  can  be  expected  to  benefit  'direct I '■ 

•a  isf-icu  in  order  that  the  reorganization  Ilian  >o.st  them  in  the  fail,  flour  mills  with  any  growth  in  demand  for  a 

I'iin  he  considered.  'have  been  puzzzled  what  qiiotai  ions  :  new  type  of  ctdlar  now  sponsoreil 

of  the  coni-  (Jiiariiiii  Manitoba  Power  |To  make  for  future  deliveries.  .A  by  the  majority  of  (anadian  shin 


their  storks  of  grain  redm-ed.  but  it  „p  by  I  rtnHng  the  re 

IS  Pxpeeted  that  this  week  s  report  Minister  of  Finance  represent- I "n  e 

of  the  United  States  Department,  of  .  .  government  s  initial  profit  '' 

Agriculture  will  indicate  such  seri-  ^  ^  i  ,■  V  la  i  *,ia  w,-  In  the  leon; 

ous  damage  from  rust,  that  not  only  re'■^  nanv  ann rm ed 

will  the  expected  exportable,  surplus  having  Pan  ^  ^  l" 

disappear,  but  that  the  United  States  re(*e.yed  this  mtt.al  profit,  it  was 
will  be  an  importer  of  wheat  next  '>">>’  "’““’'al  to  exper  that  it  would  onts  andmg  th 
vpgp  assume  Ihe  responsibility  for.  or  oh- 

tain  the  benefit  of.  future  losses  or  *”*’  at  3  per  « 


Canada’s  Lumber 
Market  Precarious 


Illation  of  gold  held  hy  In  the  reorganization  of  the  eoni- 
Tlie  go\ eminent,  having  panv  approved  in  UI33  it  was  ))ro 
s  initial  profit,  it  xvas  '  ided  that  for  each  $1.d0n  bond  then 
to  expert  that  it  would  ontstanding  the  liondholdei  should 
responsibilitv  for.  or  ob- i t’f  bonds  bearing  inier- 
efit  of.  future  losses  or  at  3  per  cent  in  Ui;;4.  Do  per 
profits  arising  from  changes  in  the  cent,  in  IDua  and  5  pei  cent,  iheie- 
realizable  value  of  the  gold  held.  aftei.  ami  of  u  pet  <eni.  in- 

To  state  the  situation  briefly  the  ‘'"“c  bonds  on  winch  interest  would 


ties  Accruing  From  New 
Type  of  Collar 

PROBLEMS  TO  SOLVE 

Toronto  Bureou  Thf  Fin.incial  Tinir, 
loronio.  <  anadian  Celanese.  lad.. 


ran  he  considered. 

No  (^iioniiii  Manitoba  Power 


I  To  make  for 


At  the  meeting  of  Manitoba  Po'ver  Piniilar  problem  has  faced  the  ex-  maniifaeiiirers.  ('anadian  (  elanese 
bondholders  held  on  August  7  in  Tor-  P'’'  *  agent.  patents  form  the  basis  of  the  new- 

onto  a  total  of  St,!i,')3.:;oo  of  lionds  The  wheal  situation  ha.s  not  alter-  process  of  collar  inanufaeiiire  that 
were  represented  in  person  or  by  ed  much  sinee  tlie  closing  days  .'>f  provides,  it  is  claimed,  a  perpetually 
pro.xy.  To  secure  a  quorum  it  was  the  session  when  the  legislation  was  semi-stiff  collar  without  neeessity  of 


In  the  export  lumber  situation  in  tbe  balance  sheet  of  be  paid  c’nually.  1!):m  to  BUS,  in.  lu- 

troublc  has  resulted  from  a  recur-  ..i..  o,-*,  '  sive.  only  if  earned  and  only  if 

fence  of  price-cutting  by  Russia  to  ^b  j  working  capital  was  sufficKiit.  In 


seetire  orders  In  Great  Britain.  It 
appears  that  Ihe  demand  for  lumber 


necessary  tiiai  $8,06.5. Biu  of  bonds  be 
represented  out  of  an  outstanding 
amount  of  $1L.53L700.  .At  the  ad¬ 
journed  meeting  it,  will  also  be  neces¬ 
sary  to  secure  lepresentaiion  of  70 
per  lent  of  Ihe  bonds  outstanding 


in  the  British  niarket  has  fallen  off  'b”P-  And  no  change,  has  been 


ai  an  araouni  wnicn  couoi  oe  "'J*  g^dition  Iw^dUolders  .eceived  five  1  b*”'  ouisinnumg 

tained  Ihroug'h  the  sttiF'nf  the  metal  |  of  new-  ela.s;'  A  shares  f,,,-  in  order  that  there  shall  he  a  quorum 


and  Soviet  interests,  in  their  desire  ,  ,  -  ,  i  no  eompanv  nas 

to  sell,  have  not  only  quoted  a  lower  lepal  tender  \a1ue  of  gold  coin  In  .«3,.50|),bno  ol 

rate  on  what  remains  of  their  quota,  f  anada.  and  no  eommitmcnr  xvhat-  pa,.,Mng.;;  are 


made  in  the  furrency  Act  or  in  thr 


ea<  h  bond. 

Tho  company  has  attained  ihe  ne¬ 
cessary  .$3, .501), 000  of  wTokiiig  capital 


siifticieni  interest 


but  are  willing  lo  give  a  rebate  on  over  has  been  taken  in  the  future  |  j.,p  motile  bonds, 

what  has  been  delivered  already,  monetary  policy  of  (anada:  nor  is  There  is  .|3.378.05u  of  the  income 

From  Ihe  Canadian  standpoint  it  is  there  even  an  Implieution  that  liie  bonds  outstanding  so  i hat  a  distiurse- 

alleged  that  Article  21  of  the  Im-  P'xliey  of  one  country  more  than  an  pient  of  .5  per  cent  "oitld  amount  to 

penal  Conference  .Agreements  has  other  will  he  followed  .$168,947.  Subjert  to  no  adverse 


ment  of  ’<  per  cent  "oitld  amount  to 
.$168,947.  Subjert  to  mi  adveise 


been  violated  and  the  High  Commis-  ;  Power  to  use  the  exrhange  fund  'rhange  in  business  conditions  during 
si'iner  in  London  has  been  insf  met- |  w  hich  has  been  set  up  for  the  pnr- I  remainder  of  1!';’..'>  a  dishm  se- 
ed  from  Ottawa  to  fake  the  mailer  pose  of  endeavoring  to  control  Hie  '  ment  of  not  le.ss  timn  1  per  cent.,  or 


find  75  per  cent,  of  the  bonds  repre¬ 
sented  at  tlie  meeting  must  be  'oied 
in  favor  of  ttie  plan.  Since  the 
Maniinlia  Power  bonds  are  widely 
scattered  and  held  in  small  blocks  hy 
private  investors  in  the  United  States 
and  Caiiiiiia  there  may  he  diffieiill' 
in  securing  the  ncce.ssiiry  amount  of 
liomis  In  the  case  of  Northwestern 
Power.  Winnipeg  I'.lretrie  <  o.  and 
the  smnller  subsidiaries  ropresenlii- 


lion  of  on  I V  .51  per 


(Continued  on  page  4) 

BELL  WILL  W 
.  DIVIDEND  EVEN  ~ 
IF  NOT  EARNED 

Profits  May  Fall  Somewhat  Be¬ 
low  Dividend  Requirements 
on  Stock 

Rmines.s  of  Bell  I  eleptione  '  o  of 


if  the  bonds  !  1  anada  toi  the  first  se' en  nioiitlis  '  elanese  palentf 


starching;  a  collar  tlmt  retains  ii.s 
form  witlifint  willing  even  in  the 
hottest  weailier.  Royalties  to  t'ana- 
.  dian  (  elanese  Ltd.,  are  understood 
;  to  he  35  cents  per  dozen  units  a1- 

_ i-Ihou^U. jjjc  rate  depends  on  volume 

production.  Due  unit  consist.-;  of 
one  Collar  or  two  cuffs. 

DScliedulcfl  In  imike  its  initial  ap¬ 
pearance  In  Canada  with  the  fall 
niodels,  tlie  new*  type  of  I'ollar  wa.s 
introdiieed  suddenly  in  .Inly  hy  one 
5c-  bornnio  maniifaetiirer.  Other  shin 
makers  felt  forced  lo  follow-  suit  with 
’  :  the  exception  of  Arrow  Tonke  pla's 

up  Ilie  ".Mar'el"  collar,  while  For- 
s'the  olfei:;  the  " For- Fii.sed  ’  collar, 
of  hut  liorii  a.ic  niade  under  Canadian 


Ru't  n.rma'zp  Such  Th<*.t  Estim 
ated  Exportable  Surplus  Has 
Disappeared 


'Vashinrion  The  Department 
of  Agriculiure  is  saving  no  more 
'hnn  It  li.'is  lo  about  it.  hut  the 
I  lilted  Stales  "ill  have  to  import 
"heat  next  jear.  Toe  reason  is  the 


nffly  |7n  I  up  w  ith  the  British  Government.  I  external  value  of  the  Canadian  mone- 
PU  j  |j1\  !  This  nnsatisfacloi  y  situation  in  re-  ilary  unit  or  in  checking  undue  flue- 
!  sard  to  the  market  for  Canadian  tim- i  tuaiions  in  its  exrhange  value  w-ill 
U  re:  Dreol  Britain  has  been  in|not  he  granted  to  the  Minister  of 

hat  Lstim- 1  PiQQ-ip  limp  jn  speak- j  pinanre  until  a  date  to  he  fi.xed  h' 

plus  Has  i  ing  at  a  luneheon  on  May  31st.  Ijoren  |  proclamation  of  the  Governor-in- 
I  I  L.  nro'vn.  retiring  British  (  olumhia  , pounril 

Timber  I  ommissioner,  told  an  audi- [  — — - - - 

I -'7  .  Improved  Opemtioiw  For 

vn  riinre  t  (reaties  and  fav- 1  Bathurst  Power  &  Paper 

.  hui  i  orcti  nation  rlausos  until  all  IhaM  -  - 


$191,090,  is  exiiertcd  in  infoimed  cn- 
■!cs. 


luistanding  I.;  neee.ssai  '  and  it  is  |  of  the  cm  rent  year,  both  local  and 


l(■'ont!nued  on  Page  .51 


Liberals  of  B.  C*  Had  Looked 

For  Debt’Refunding  Promise 


import  '  „.gf,  ],,ft  to  Cajiada  xvas  to  plead  for  | 


ilie  .-.penlti: 
.Xbicken.'ie 


f  Bathnr.st  Power  and 


lexi  ye, nr.  Toe  reason  is  the  i  rcsioraiion  of  some  measure  of  i  ,-o  j^td  ,  for  the  first  half  of 

m  l  diim:ige  to  .'Spring  "  heal .  ;  H I restriction,  such  as  was  I  ^^05  jg  under.=tood  to  ha'c  shown  a 

ri’diice  the  ciop  far  iiioiethaii  opiajned  a  year  ago.  Without  such  satisfnrlory  improvement  ever  the 
(1  an  arrangement  Mr.  Brow  n  could  not  1  game  period  last  year.  Pulp  sales. 


It  will  ri’diice  the  nop  far  iiioie  than 
expected 

On  T'lid.ay  the  ofticial  crop  esti  ; 
mate  will  be  made.  It  will  sbow  tbe! 
official  estiTiiale  of  Ini'  1  to  have; 
l.'cen  out  of  line  liy  about  140  mil-  [ 
lioM  biisliels 

Most  of  Ibis  loss  is  in  the  Spring! 
Whe  ii  States  of  North  I.iakola  and  ' 
Minnesota,  w  here  first  early  rains  i 
lirniighi  green  growth  lo  the  >oung  i 
"he;! I  ;Tmi  hic'i)  hope  to  the  farmerf. 

.\fler  "hat  happened  hist  year,  a 
hiiniper  erop  was  hoped  for  and  ex-, 
peeled  But  now  itie  black  rust 
spore  is  killing  off  a.s  much  as  9lFc 
o.;-  the  ci.)p  on  some  farms. 

'The  I'csiilt  "ill  tie  a  har'cst  of 
about  5110  million  luistiels,  far  be¬ 
low-  domeslie  1  eqiiireiiients.  lYirm- 
ers  in  ixHtisas  and  Netiraska  will 
profit,  for  the  shoilage  is  alread.' 
i'ooniing  the  price. 


Vsnrouver  Bureau  The  Fioancfel  T.mf*  months  Will  show  llUlr  rhiiimf' 

— -  11?*^  'Api'nin^  rain- ,  iPFUf*  and  that  a?  a  rrsuU  Air  Harts  possiLth  a  ncxirrair  r4tntiauM"U — as 

paign  speech  of  Mucken.'ie  King.  P''"”’'’’-'’'  'ofunding  scheme  niighr  compared  w  iih  1931. 

<vi>i>  ron'iod  to  successfu!  fruition.  i,asi  >car  tlie  eompaii'  rciioi  ted 
r.iberal  lead  r,  '  .  s  ,  .  upwever,  m  his  initial  speech  Mr.  per  earning.s  eiiuivalent  tci  .$i).23  a 

mixed  feelings  by  f.ibn-als  in  British  made  no  mention  of  refunding,  share  on  li.s  capital  stock  as  conipar- 

Columbia.  Mthoiiglt  their  formal  All  Mr.  Hart  can  ron;sole  himself  ed  with  dividend  requirements  of  ,$6 

statements  wete  eulogistic.  It  wa.s  wnli  now-  is  that,  after  all.  the  cam-  a  sliaie  on  the  issue  It  i.s  hoped 


:  eceived  with 


i  lone  di.'iaiice.  has  been  soniew  hat  !  i  anadian  sli 
j  le.sp  ta'ofiible  than  foi  the  coiie.s  spci  ial  band 
j  ponding  p.M-tod  of  la.';t  'ear.  accord  iii'rihe.s  the 
j  ing  to  ;in  ollii-ial  statement  fioni  i'  and  tbe  unit 
|r  Sisp  pieMd<  nl  of  tbe  compaii'  .  heat  and  pK 
Altlioiigli  a  pick-up  i:  hoped  for  diir-  effei-l.  is  a  '  i 
ling  the  laitei  paM  of  tlie  >ear.  pro.---  rim  sexeinl  b 
pects  are  tliai  caruings  for  the  full  .  together  for 
12  months  will  sliow-  little  i  hange  i  nder  the  o 
possild,'  a  moderate  coiit i  ;k  i  ini  — ns  cloth  irmaini 
compared  with  1931.  p,1,  j,nd  rem: 

Last  >ear  tlie  rompaii'  refioi  ted  ,i.s  the  starcl 


The  process  iispi]  is  -new  tn  tpp 
I  anadian  sliiri  trade  ami  require- 
siiei-ial  liandling  and  equipment  I' 
Itl'-'d'e.S  ihe  use  of  cellqb'se  acer.ito 
and  the  unit  treated  i-  siibjei  terj  m 
heal  and  pre.ssurr  "The  lesijlt,  iti 
effect.  Is  a  '  iib  nni  .cd  cellar  in  "  hicti 
the  se'Pial  layer-  of  cloth  are  hnuml 
together  for  the  life  of  the  shut 


lUoiiliniird  on  Page  4.) 

Government  Loans 
To  Farmers 

Dun's  Bulletin  for  August 
7tli  reports  75  farm  mortgages 
registered  in  the  Province  of 
Onliirio. 

Of  these  47  represented 
loans  hy  the  Agrirultural  De- 
\plopnient  Board  for  a  total  of 
$173. 000,  an  average  of  nearly 
.$3700. 

'The  remaining  28,  represent 
ing  loans  by  individuals  or 
private  institutions,  totalled 
only  $21.0011  -  an  average  of 
$750. 


which  were  on  a  materially  larger  nit  for  men  sucli  as  Hon.  .John  paign  is  still  young.  Mr.  King  may  B,ai  profits  for  the  current  'ear  will 


scale  last  year  than  in  1933. 


have  I  Hart,  provincial  miiiisicr  of  finance,  mention  the  subject  later 
ninen  I  to  hide  liis  d isa p|)oi  11 1 iiicn t  at  the  .Mayoi  McGcer.  ho'vever. 


bo  suffi'-ient  to  cover  fully  dividend 
requiremeriis  If  not,  however,  it  is 


Under  tile  old  form  the  bi'eis  nf 
cloth  icmaincd  separ.iie  uiilil  sl.vi-i-h 
cd.  and  remained  sntf  "uh  sn  inn; 
a.s  the  starch  rcmnimil 

5!antifacni  I  ei  s  l.i'c  nm  .qs  •  ct 
piiblicizcfl  the  lie"  ilepM 1 1 ineni  lo 
any  great  (iegree  and  dealer,;  aie 
Criutious  in  gi'liig  their  approbation 
Tbe  rea.snn  lies  in  Hie  fact  tliai  riianii- 


conlinneil  to  expand  In  e^ommon  »<'’  hide  his  disapiiointinent  at  the  .Mayoi  MeGeer.  however,  was  de-  requiremeriis  If  not.  however,  it  is 
with  other  nexlsprlnt  operations  failure  of  the  national  party  clilef  lo  lighted  witli  the  speech  chieflv.  he  Indicated  that  the  6  per  cent  <lis- 

,  .p^.pr  this  department,  of  the  mention  debt  refunding.  said,  his  juhilntion  was  due  to  Mr.  trihution  will  be  maintained 

eomnanv's  business  has  continued  Refunding  of  the  provincial  debt  King's  pledge  tn  nation.nlize  the  '  en  I  p  until  Ihe  middle  ol  .tune  the 
nnnrnfitable  '  '  has  been  one  of  the  cherished  dreams  tral  Bank  That  is  someilting  that  '  eompany  had  a  small  excess  of  in- 

Prosnecls  are  for  a  further  im-  of  Mr.  Hart  ever  since  he  started  Xaneouver's  lusty  mayor  has  been  *  stallaiions  o'ci  take  outs,  but  froii,i 

provenient'in  profits  and  earnings  to  help  Premier  Pattullo  in  the  advorating  for  a  long  while  Inei- ,  the  middle  of  lui.e  until  tlie  first 

For  the  (urrenl  vear  ns  compared  financing  of  British  (  olumbia.  He  dentally.  Mr.  MeGeer  formally  step-  week  in  Aiigusi  there  w as  a  rever.sa 

with  1931  when  l.ital  income  show-  made  two  trips  to  Dtiawa.  hojiing  to  ped  into  the  federal  arena  during  the  |  m  the  liend  a.s  a  lesult,  b>  .August 

-.Tin  of  almost  100  ner  cent,  lenlist  The  sympathy  and  active  sup-  week  when  it  was  announced  that  |  "nl.  there  had  been  a  net  loss  ol 


ed  a  gain  of  almost  100  per  cent,  j  enlist  The  sympathy  and  active  sup-  w  eek  "  he 
over  the  preceding  ye:ir.  and  a  net  |port  of  Premier  Bennett,  but  he  he  would 
loss  of  $1Llti3  was  turned  into  net  [Failed.  When  he  returned  he  made  eoiiver  ro 


i-oniest  Burrard, 


\'an-  :  1.350  stations  for  the  year  lo  date 


When  he  returned  he  made  eoiiver  eonstiluency.  as  a  Liberal. 

learnings  of  $9.5  034.  Liquid  position  la  statement  in  which  it  was  char-  Withdrawal  of  other  possible  eandi- '  moniumg  me  iianeiioiK  .lui  oi 
irt  X  co.„r.,iny  .V  l.i.vmier  31»l  Lo.l  .mdrr  a  ti.m  v.,1  „t  a..„erall,l™  ,1,„™  .-.oared  ,.,o  way  .or  I, In,  .  [....mo,.  ^a.d..,,y  m 

;  last  WoTs  strong,  current  assets  of  that  Mayor  Gerry  McCeers  threats  Greatly  encouraged  and  g I  'i-oFonto  Hamilton  and  Ot- 

i  $2,290,893  being  ahoiil  KlVi  times  of  bond  rejiudiation  iiad  fnisiraled  lions  than  ever,  the  Maxor  brought  ^  i,.  g  gun  the  imiu  .if 


In  this  eoiiiieetion  it  is  worth  noting, 
as  indicating  the  flattening  out  of 
business  activity  in  tin-  urban  cen 
tres,  that  losses  in  eonneetions  In 


i  $2,290,893  lieing  ahoiil  KiVi  times  of  bond  rejiudiation  liad  tnislraleq  lunis  than  ever,  me  iiaxor  nrougni 
j  current  lia.bililie.s  of  $140,0,54  and  his  efforts,  but  he  wa.s  liopeful  that  his  first  book  "'The  ('onquest  of  Pox- 
'  net  "forking  cajiital  of  $2.1.50.839  in-  refunding  would  become  an  issue  in  eri,'"  off  the  presses  and  announ- 
die.atC(l.  the  coming  federal  election;  that  AIi .  ced  liiai  he  xx-ould  start  writing  a 

_  'Mackenzie  King  would  make  it  ;in  ,se<ond  volume  at  once. 


lawa  amounted  to  6.6U0,  the  hulk  of 
tho  loss  being  in  tho  twn  large  ceii- 
I  res  of  population.  On  the  other 
hand  there  was  a  gain  of  52,2,50  con- 
iieeiions  in  other  parts  of  Ontario 
and  (rjuebee. 


-er  it  is  w'ere  pi ecipilated  into  he 

lit  dis  feature  s.-xeral  monllis  before 

the"  were  read'  for  '.durne  produe 
une  ItiC'^*^’*'  '  ore  must  tu-  exercised  in 

;  of  111- ! and  manufacliirer.s 
are  finding  tlial  differeni  t'lies  of 
he  first  '  ■‘'’’’’■"ogs  require  dilfereril  degrees  of 
re\  'i  'll  ’ceatment.  Until  the  inaniifaetiirers 
Aii"iTsI  solved  all  the  diffli-ull les  of  jiro 

'  r  ductlon  dealers  fear  that  the  new 
lo  d-ile  .''"’’ors  may  blisjer  or  olherwise 
.  "  I  hr»'ak  dow  n  afuq-  several  washings 

out  of  ironings.  micIi  results  lead  to 

'in  eon  di-ssat isfied  eiisloiners  and  postpone 
ions  In  ’’’ont  of  general  aeceiitance  of  the 
and  Ot- 

hulk  of  'I'he  vulcanlzeu  collar  is  not  new 
w,.  in  that  the  jirocess  was  first  diseov- 

‘  other  ered  some  years  ago  and  has  been  in 
;50  con-  itse  by  shlrlmakers  In  the  United 
Ontario  States  for  more  than  a  year  Its 
successful  iiilroduci ion  in  <  anada. 


Five  High  Grade  Investment 

Preferred  Stocks 

Invp.stors  today  are  pivirt"  consideration  to  the  inclusion  in  their 
portfolios  of  an  adequate  proportion  of  sound  income-producing 
spc'irities.  Part  of  the  funds  devoted  lo  this  aspect  of  a  balanced 
investment  programme  may  be  properly  placed  in  Preferred  Stocks 
of  the  character  of  the  five  selections  presented  below. 

The  range  of  yields  from  to  6.90%  is  libera!  for  issues  of  this 
calibre,  which  have  enjoyed  an  unbroken  dividend  record. 

•InlernnfioriHl  Rronjte  Powders  6%  Preferred  nt  market  to  yield  6.00% 


Advanlas^cous 

August  Bond  Investments 


McUoll-Krontenac  Oil . 6% 

Uaiiada  Northern  Power . 7% 

‘Southern  Uanada  Power . .6^0 

Power  Corporation . 6% 

•Piirliripating. 


NESBITT,  THOMSON  and  Company  LimitecI 

3,55  ST.  .lAMF.S  STREET  WEST,  MONTREAL,  QLE. 

Branrhes  in  all  the  principal  cities  of  Canada 


If  rife  for 
Ao.gurf 
Frvie-.v 
and 

Bond  List 


Conditicins  iinHerl- ing  the  etrengtn 
in  the  Conadmn  hond  market  indi¬ 
cate  a  continuance  of  firm  bond 
prices. 

One  ,Atign«t  Revtex';  and  Rcind  List 
nffer:;  a  'x-ide  range  of  Inch  grade 
Canadian  i.oxernmcnt.  ATimicpal 
and  C’orporation  .'ettirities  and  riis- 
1  iisscs  features  in  tlie  financial  out¬ 
look  in  Canada  and  alnoad. 

Copy  will  be  glaHIv  -iurpbed  upon 
request. 


Lo.sse.s  in  I’onneeiinns  up  to  the  be-  howex-er.  will  give  i  anadian  '  clan- 
ginning  of  August  last  year  aiiiouui-  esc.  Ltd.,  another  smiiee  <if  tneome 
I  cd  to  2,397;  lienee  tlie  siluallnn  this  which  xvill  imt  be  negligitde  if  the 
-  year  to  date  xvould  appear  to  be  i  nexv  mode  beeiimes  generally  ac- 
I  somewhat  more  favorable.  It  j.^ierptcd. 

pointed  out.  luixvevcr.  that  losses  lasi  - - - -  ' 

I  year  were  more  xvidely  dist riliiued  .  i.  ■  ■  - - 

and  XX ere  not  l  oneentraled  in  tho  I  J  R  L-  P 

bigger  centres  of  pojiulafion  a'  in  mflCX  On  DftCK  idg6 

I  Ihe  rurrent  year.  - '  - 


M’ood,  Gundy  A*  rompany 

Limitefl 

Toronto  3^^  Sf.  james  Street 
Montreal  Hamilton 

W  innipeg  Montreal  \  ancouver 

London.  Lne  Phone;  H.xrbo:  r  J131  London, Ont. 


Government,  Municipal 
and  Corporation  Bonds 

l.ist  of  offerings,  or  current 
quotations  on  any  issues,  fur¬ 
nished  promptly  on  request. 

Royal  Securities  Corporation 


244  St.  .Tsme^  Street 
MONTREAL 


B®v  Street 
TORONTO  7 


Halifax.  Saint  John.  Quebrr,  Ottawa.  Winnipeg.  Vancouver,  Charlotte¬ 
town,  Hamilton.  Calvary,  St  .tohn>,  Nfld.,  NVw  Vorh,  tendon.  Eng 
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WHERE’ER  YOU  GO 

In  CANADA  or  ABROAD 


Acnitl  cash  is  unsafe  for 
travellers  to  carry  and 
yet  is  needed  everywhere. 


Travellers  Cheques  arc  safe 
for  travellers  to  carry  and 
serve  for  cash  everywhere. 


Travellers  Cheques  take  the  risk  out  of  carrying  money  needed  to 
pay  hotel  charges,  shopping  bills,  tips  and  a  hundred  other  items. 

Used  like  cash  by  the  rightful  owner.  Useless  to  thief  or  finder, 
if  stolen  or  lost.  Sold  in  ^10,  $^0,  $'•0  and  |100  denominations. 

For  larger  sums  Letters  tf  Credit  are  readily  atatlaUe. 

BANK.OFMONTREAL 

Vatahltshed  IS  17 
Head  Office  .  .  .  .MOVTRr.M. 

MODERN,  EFFICIENT  BANKING  SERVICE 
.  .  .  .  the  outcome  of  117  years'  success! ul  operation  ... 


Working  Back  From  Depression 

The  Outlook  For  Canada’s  Leading  Investment  Stocks  in  Light  of  Past  Achieve¬ 
ments  and  Future  Potentialities 

No.  8— MILLING  AND  GRAIN  COMPANIES 


In  the  light  of  t’anada’a  iqng-  ^  25*  Year  Operating  Record  Milling  and  Grain  Companies 

Standing  prominence  among  the  ' 


Yrflf 
.  \ 

.  ir28 
torn 

Lake  of  th«  Woods . IJ'l  I 

»1Ml 

Maple  T  ^af  MilJinf*. .  1!M1 

lilPni 

It^ll 
I  “8 1 
1P.14 

Reliance  Grain . IP2H 

1931 


St.  1/awr^nea  Flour 


I  Western  Canada  Flour 


Dominion  Textile-Company 

LIMITED  .  '  '  f 

MONTREAL  TORONTO  HAMILTON  WINNIPEG  '  VANCOUVER 


grain  -  producing  countries  of  the  i 
I  world  it  is  soiueys  hat  uatur.al  flour  !  Alberta  raeifie  Grain 
niilliug  and  grain  handling  should  |  ^  ^.,1^ 

i  hitih  occupy  an  important  position  in  ■ 
the  industrial  life  of  the  Dominion, 
lu  the  flour  milling  field  a  few  large 
I  companies  have  for  many  years  dom- 
I  iiiated  the  industry.  In  the  grain 
handling  husiuoss,  however,  the  de-  \ 

\  elopment  of  big  mergers  was  of  j  Ogiivie  Kiour 
more  recent  occurrence,  resulting  ' 
largely  a."!  they  did  from  the  forma¬ 
tion  of  the  Western  wheat  pools  and 
the  entry  of  the  prairie  farmer  into 
the  grain  distributing  field. 

Flour  milling  has  always  occupied  !  Toronto  Eipv.tn„ 
a  leading  ptisition  in  the  industrial  , 
life  of  ihe  Domiuiou,  and  for  many 
years  wheat  flour  was  a  very  im¬ 
portant  factor  in  the  c.\port  trade 
of  tlic  country.  Flour  still  consti¬ 
tutes  a  good  proportion  of  Canada's 
exports  of  manufactured  goods  but, 
during  tlie  past  decade,  it  has  been 
losing  ground,  not  only  due  to  ra- 
pidlv  growing  exports  of  (>t,her  pro¬ 
ducts.  hut  also  by  reason  of  a  con¬ 
traction  in  demand  for  Canadian 
flour  in  many  formerly  important 
e.xiiori  markets.  This  development 
has  resulted  from  the  efforts  of 
Furopcan  countries  to  build  up  a 
flour  milling  industry  of  their  own 
I'V  moans  of  permitting  the  importa¬ 
tion  of  I'anadian  wheat  free  or  un¬ 
der  a  low  tariff  while  placing  a  pro¬ 
hibitive  tariff  on  Canadian  flour.  An¬ 
other  handicap  that  Canadian  flour  j 
millers  iiave  had  to  face  in  their  i  I92S-19!'!> 
export  business  has  been  competi-  | 
tion  in  foreign  markets  from  I'nited  j  inbcirbi 
States  flour  milled  from  Canadian 
wheat  in  bond. 
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Gro-. 
K.irninjrs 
I.S49.:«.i 
436.82! 
4  6. ->.902 

191.918 
412.153 
I.9.nJ^.468 
r803.2S2 
181.0.S9 
624.486 
369,949 
481,310 
1755.148 
746,749 
888.986 
F06.ni 
736.784 
171,071 
90.266 
146,13.5 
281.91  I 
3:)0..532 
r09,693 
186,934 
63.949 
27  5,302 


N>t  Net  per  share 
Varnines  common 


13,043 

202.153 

1.531.946 

402.372 

6.059 


24 


1.021.526 

138.157 

369.848 

427,800 

121,497 

257.78! 

480,073 


M84,042  Nil 

236,310  9  45 

615,148  8  20 

746.749  8  0  » 

518.599  i»  IK 

3.5,018  03 

232,7,52  I  03 

87,041  7  25 

25.537  2  12 

J  0.579  4  19 

121.497  4  85 

100.489  4  09 

310.829  8  2.3 

124.577  8  30 

1.2!  1.884  8.872,617  828,317 

97.996  Nil  8.806.642  901.766 

(L'>  Los 

(x>  After  drpreriation  and  bond  interest. 

<"apita!  and  st#plus 

fai  ('ommon  sCo«*!v  split  3  Mr  1  in  January  1928 
(!)>  C'ommon  stock  vplit  1  for  1  in  June  192!*. 

(«•>  Common  Stock  split  .3  for  I  in  1925. 

(d»  In  March  1926.  shareholders  received,  in  eschaniTS  for  each  thare  of  Capita)  Stock  held  $60 
in  preferred  stock  and  3  ahareA  of  new  common, 
fei  After  incorre  faies 
(f)  Aug.  1.  1933  M  I.)ec.  31.  1934. 

25  Year  Record  Milling  and  Grain  Companies  Stocks 


Total 
.Assets 
$6,892,839 
tl,r>90.772 
4,600,605 
4.657,228 
1. 528.369 
.5.6L5.107 
13,759,964 
9,5.55,300 
6,474.943 
15,736,913 
12.878.192 

8. . 548.548 
17,7.53,021 
15.869.1 18 

8.364.617 

7,681,389 

12.967.333 

2.468.754 

2.658.548 

2.454.305 

4.923.5,53 

2.911. . 552 
6.',  39.502 
3.969,778 
8.872.61  7 
8.806.642 


Surplus 

$683,013 

378.442 

3.182,323 

431.682 

712,976 

857,15? 

736,353 

1,307,958 

6,059 

639,677 

691,349 

134.0;2 

3.172.298 

2.186.306 

113.041 


elevator  in  the  Pacific  Coast  port 
with  !i  capacity  of  4.000,000  bushels, 
also  leases  and  operates  a  pier  in  the 
same  city.  . 

The  company,  which  was  controll¬ 
ed  by  the  same  interests  as  Maple 
Feaf  Milling  Co.,  was  seriously  hit 
by  the  same  developments  which 
wrought  so  much  damage  to  the 
flour  milling  organization.  The 
serious  effects  of  the  losses  estab¬ 
lished  in  lOi’0-30  on  the  balance 
sheet  position  of  the  conijiany  neces¬ 
sitated  the  reduction  of  t'he  capital 
structure;  no  change  was  made  in 
the  ntimber  of  common  shares  out¬ 
standing  but  the  equity  on  the  jun¬ 
ior  issue  was  reduced  to  $10  a  share 
as  ct.mpared  wiili  a  value  of  close 
to  $25  a  share  shown  on  Ihe  balance 
sheet  as  at  .lune  30th,  1925).  In  ad 
dition.  a  new  issue  of  general  mort¬ 
gage  bonds  amounting  to  $2,300,000 
was  i.ssued  and  pledged  with  the 
company’s  bankers. 

Funded  debt.  In  addition  to  the 
$2,500,000  of  general  mortgage  li's 


MONTREAL  POWER 
OUTPUT  IN  JULY 
UP  3^8  P.  CENT 

Electricity  Production  Higher 
by  2,700,000  k.w.h.  Than 
Same  Month  Last  Year 

GAS  OUTPUT  LOWER 

Production  of  electricity  by  Mont¬ 
real  liight.Heat  k  Power  Consolid¬ 
ated  for  the  month  of  .Inly  xvas  S.fiS 
per  coni,  hiffhei'  than  in  the  corres¬ 
ponding  month  last  year  and  13.05 
per  cent,  higher  than  in  .July  1933. 
according  to  the  monthly  report  of 
the  company  issued  by  the  president 
John  S.  Norris, 

Output  for  Ihe  seven  months  since 


mentioned  abov?,  consists  of  $2,678.-  shows  an  in- 

000  of  67r  first  mortgage  bonds  and  h?  7 

capital  c,ompri.ses  $.3,000,000  of  7r,„  1  '’^'  ""1  last  .'oar  and  an 


cumulative  preferred  stock  and  SO 
000  shares  of  no  par  Class  “A"  com- 
Sfiii'.S'i  I  mon  stock.  .No  dividends  have  been 


U>12  1913 . 
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1924-1925 . 
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OTer-rapacitj"  in  Floor  Milling 

This  falling  off  in  p.vport  busi- 
'  ness  has  naturally  resulted  in  a  ma¬ 
terial  over  -  capacity  in  the  flour- 
milling  industry,  and.  with  the  ac¬ 
centuation  of  this  condition  during 
the  past  few  years,  profits  of  the 
leading  operators  have  been  more  or 
less  seriously  affected. 

The  over-capacity  situation  has  for 
some  considerable  time  been  a  mat-  j 

ter  of  deep  concern  to  the  principal  rent,  annually.  The  current  rate  of 
operators,  and  negotiations  have  :  .$8  a  share  has  been  paid  consistent- 
heen  carried  on  intermittently  dur- 1  ly  since  1323. 
ing  the  past  vear  by  the  companies 
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increase  of  12.!ll  per  cent,  over  out¬ 
put  for  tlie  first  seven  months  of 
1033. 

The  figures  reflect  increased  in- 
diisiri.'il  activity  and  indicate  that  the 
gradual  improvement  in  business 
generally  is  being  sustained.  The 
actual  output  figures  are;  July  1035. 
Reliance  Grain  Co..  Ltd.,  was  form- ,  76.07'), 2(1(1  kilowatt  hours;  July  1034. 


paid  on  the  preferred  stock 
■Inly  1030.  No  dislrihulioii 
imide  on  the  common. 

Keliance  Grain 


since 

ever 


ed  in  1027  to  acijuire  the  Reliance 
Terminal  Elev.^tor  Co..  Gtd..  Smith., 


’3.378,765  kilow'att-honrs;  July  1033. 
67.2!l5,5lo  kilowatt-hours;  and  for 


Murphy  Co.  Ltd.,  Province  Rlevalor  the  first  seven  months  the  totals  are: 


Co,,  lad..  Allliance  Grain  Co..  IJd.,  1035,  571.626,500  kilowatt-hours; 

ami  .Malheson  Lindsay  Grain  Co. '1034,  573.650.215  kilowatt-hours; 

lad.  The  various  constituent  com-  103:!.  508,!i3(i,420  kilowatt-hours, 

panics  to  the  merger  were  equipped  , 'I'hesc  figures  are  for  the  company's 
to  handle  grain  right  from  farm  to  ^  Montreal  system  only  and  do  not  in-  , 
seaboard.  A  total  of  about  170  iineiclude  off-peak  or  export  power, 
or  country  elevators  are  operated  in  i  Gas  output  for  .Inly  is  still  below  i 
the  three  prairie  provinces;  the  linejthe  1034  level  bring  4.54  per  cent.  • 
elevators  having  a  total  capacity  of  below  July  1034.  Total  output  since 
over  5,000.000  bushels;  and  a  ter-  ,  January  1st  was  5.13  per  cent,  below  ' 
minal  elevator  at  Port  Arthur,  with  i  the  1031  total  for  Ihe  same  period.  > 


a  storage  capacity  of  4.000.000  bush¬ 
els.  A  general  grain  commission. 


I  The  figures  arc:  July  1035,  372,70.5,- 
,000  cubic  feet;  .Inly  1034,  300,418,- 


shipping,  and  export  business  is  car- i  000  cubic  feet;  and  for  the  first 
Tied  on  with  an  extensive  connection  i  seven  months  the  totals  are  :  1035, 
with  the  principal  importers  of  grain  .  .3.021.757,000  cubit’:  feet;  J034,  3,185,- 


1930-1931  .  16 

1932-19.33... .  10 

1934-1935  . 

•New  stock. 


in  Great  Britain  and  Europe. 

.  I  Company  has  outstanding  $1,720,-! 

r,l  ;;  y.  ;;  |300  of  sr-r  series  "A"  first  mortgage  i 

. and  collateral  trust  bonds.  Capital-; 

ization  consists  of  $2,000,000  out-  j 
standing  of  an  authorized  $3.000.000  j 
of  eumulative  preferred  stock  i 

and  100.000  shares  of  no  par  eom-  ! 
mon.  Dividends  on  preferred  have  ’ 
been  paid  regtilarly  from  March  1028 
to  date:  no  dividend.?  paid  on  com¬ 
mon.  i 

Tlawlf  Grain  ! 

N".  Bawlf  Grain  Co..  Lfl..  formed 


004,000  cubic  feet. 
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dered  ncccssar.v  last  year.  The  com¬ 
pany  has  outstanding  $4,620,500  of 
5>.2  per  cent  ,  1st  mortgage  bonds. 


FURTHER  GAIN  IN 
JAMAICA  EARNINGS 

Public  Utility  Reports  Increase 
Both  in  Net  and  Surplus  For 
Month  of  June 


STEEL  .KiTREER  RES 
rL.\TE  &  TV.NK  WORK 
OIS.SONS.  R\R(,FS 
R  VIEW. AY  &  IIIGHW  VV  RRIIH.ES 
SW  I.NG  &  B.VSCl  EE  SI’W.S 
C.O.VL  A  ORE  BRIDGES 

Hydraulic  Re^latin^  (iatrs  and  Operating  Macliinerv 
Liftlock?,  Turntables,  Electric  and  Hand  IViwcr  Cranes 
Gear  C.utting,  General  Machine  Work.  Eorsrines 

DOMINION  BRIDGE  COMPANY 

I.I.MllKD 

HE.tD  flEFTGE  -  L.VCHINB  (MONTRKAt.)  Hi  K. 

BR4NrU  OFEICES  4VI>  WORKS: 

MONTKEAI,  OTT.XW.A  WrN,\Il-E<;  V,\\(OI5  fr 

XMIlER-r  TORONTO  <M,(.\R5' 

A'.ENCIES:  FOMONTON  RE'.INX 


li 


tun.'iie  policies  of  tlic  federal  gov- I  been  in  exeess  of  earnings  from 
ernnieni  in  its  effru-t  to  maintain  the  ■  milling  operation.s, 
price  of  wheat  on  the  world  markets.  I  .  ,  .  .rt.  j 

The  recent  formation  of  a  govern- i  Lake  of  The  Moons 

nieiit  wheat  board  with  wide  powers  ■  Take  of  the  Woods  .Milling  ( 'o., 

in  ronue<  tion  with  the  handling  and  i  T'd..  fiperates  mills  at  Keewatin 
marketing  of  (  .anadian  wheat  ha.s '' 2),  Portage  la  Prairie.  Medicine 
i^ei  ved  to  oltseure  the  earlv  future  i  Ua'-  and  Rrautford.  having  a  total 
f'T  tlie  grain  companies  especially,  :  daily  l  apacity  of  2b.0i)(i  barrels.  The 
with  indireet  adverse  effect.s  on  flour  i  company  al.so  owns  and  operates 
mining  operations,  notably  on  the;  125  elcvaior.s  at  various  points 
export  markets.  i  throughout  Manitoba.  Alberta  and 

,  .  ,  ,  I  Sa.skatehewan.  The  company  con- 

f  nntrnl  nt  Itnkertes  |  trois,  through  majority  stock  owner- 

The  past  decade  has  seen  a  rapid  ship.  Inter-fity  Baking  Co,.  Ltd.,  and 
trend  towards  domiuaiion  of  the  bak-  Inter-City  IVestern  Bakeries.  Ltd.,  the 
ing  indu.stry  of  the  Dominion  by  Hie  former  operating  bakeries  in  .Mont- 
principal  flour  milling  operators,  real.  Toronto,  Hamilton,  and  Ottawa. 
This  development  started  with  the  and  the  latter  a  chain  extending 
ac'juisition  of  control  of  Canada  ,  throughout  Western  Canada  from 
Bread  Co.,  then  the  leading  bakery  wjnijjpeg  [„  Victoria,  B.c. 
chain  in  the  country,  by  the  .Maple  ;  q’pe  company  has  no  funded  debt 
Leaf  .Milling  (  o.,  and  the  subsequent .  in  the  liands  of  the  piililic.  but  has 
formation,  under  .Maple  Leaf  control,  outstanding  $4. 000.000  of  an  aiithor- 
of  '  anadian  Bakeries.  Dominion  Bak- ;  jzed  $6,000,000  of  6  per  cent,  bonds 
eric.s.  and  Lasteru  Bakeries.  Ogilvie  Which  are  held  by  the  company’s 
Flour  followed  .Maple  I/caf  into  the;bankers  as  collateral  for  loans, 
baking  business  through  acquisition  !< -apitalization  consists  of  $1,500,000 
of  control  of  Northern  Bakeries  and  '  of  7  p.c-  cumulative  preferred  slock 
the  subsequent  inclusion  of  that  :  and  147.689  shares  of  no  par  coin- 
baking  chain  in  the  Consolidated  1  mon  stock.  Dividends  on  tlie  pre- 


Mannfacturers  of  High-<>raile 


Knitted  Underwear,  Hosiery  and  Outerwear 
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PARIS.  Onl. 


Selling  Vgenfs  to 
Uliolesiile  Traile: 

j^ie.IOIIN  t.ORDON  &  SO.V, 
LIMITED 

Toronto  A  .Montreal 


TRKK  I*I,A.\TI.\<i  t»\  PRAIIIIKS  [grown  in  th<'  forestry  nnrsf-ry  st.n- 
Wlnnlpeg.  —  Preparations  havs  :  "’Uian  ll.-au  ami  .Sii I.-, ml 

been  completed  to  provide  aO.Ofiti.O'in  i the  Itondnion  Itf  oa r! nir-n t 


Bakeries  merger,  while  Lake  of  the 
Woods  and  Western  Canada  F'lour 
r.lso  entered  tlic  field,  the  former 
through  the  formation  of  the  Inter¬ 
city  Baking  and  Inter-City  Western 
chains  and  the  latter  through  Ihe 
formation  of  the  Purity  Baking  or- 
ran.zation  Hv  '■o-csou  (jf  the  ef¬ 
fects  of  the  depression  on  the  baking 
industry,  the  benefits  to  be  derived 
by  the  flour  millers  from  this  devel¬ 
opment  have  yet  to  become  appar- 
enc 

Beilvie  Tlour  Mills 

(Dgihie  Flour  Mills.  Ltd  .  is  one  of 
the  oldest  and  largest,  and  for  many 
year.?  the  most.  pro:sperous  of  the 
('anadian  tlour  milling  organizations. 
The  Ogilvie  flour  business  was  ori¬ 
ginally  formed  in  18bl  and  a  com¬ 
pany  incorporated  in  1902.  the  secu¬ 
rities  of  which  were  distributed  to 
tlu!  public.  -A  new  company  was 
formed  in  1925.  three  common  shares 
of  which  were  issued  for  each  com- 
metn  share  of  the  cjld  company.  This 
company,  the  leading  operator  in  the 
milling  industry  in  (^'anada,  operates 
ten  mills  throughout  the  country, 
having  an  aggregratc  daily  capacity 
of  22.750  barrels.  II  operates  eleva¬ 
tors  at  158  locations,  having  a  total 
wheat  storage  capacity  of  11,000,000 
bushels,  and  has  warehouses  at  all 
points  wh'Te  mills  are  located,  and 
at  many  of  the  larger  cities 
throughout  the  country  with  a  total 
flour  stctrage  caitticily  of  4.50, OfiO  bar- 
'  rels.  Th(!  company  owns  and  oper¬ 
ates  its  own  barrel  factories  in  Mont 


I  of  .Xgri'  iiltiir.-.  TIo  SI-  .st.-it 
vearling  treo.s  for  planting  on  tho  ’  yoai  joovirbU  Hit-  Piairio 
I'rairies  next  year.  They  are  being  ‘  with  9,(i(ifi,nHf)  tri-i-.«. 


')tl.<  tiil.s 

fa  I  nii-r.s 


ferred  stock  were  paid  regularly  from 
ineorpciration  in  1903  until  Septem¬ 
ber.  1931;  none  paid  since  December, 
1931.  making  arrears  as  at  .Septem¬ 
ber  1st  next  of  28  per  cent.  .No  divi¬ 
dends  paid  in  common  stock  since 
-March.  1928. 

Balance  sheet  position,  impaired 
as  a  re.sult  of  the  substantial  losses 
suffered  during  the  1929-30  and  1931- 
32  fiscal  years,  has  been  materially 
improved  during  the  past  three  years, 
partly  as  a  result  of  more  profitable 
operations — total  net  earnings  during 
the  three-year  period  having  been 
equal  to  54.3  per  cent,  on  the  out¬ 
standing  preferred  stork — and.  more 
recently,  by  the  approval  by  share¬ 
holders  of  a  reduction  in  capital  val¬ 
uation  of  the  common  stock  to  $2,- 
953.780  from  $5,63^4,450.  Bank  loans 
were  reduced  from  $6,953,914  as  at 
August  31st,  1933.  to  $3,784,239  as  at 
August  31st,  1934. 

Maple  Leaf  MilliDg 
Msple  Leaf  Milling  To.,  Ltd.,  was 
formed  in  1910  as  a  merger  of  Maple 
Leaf  Flour  Mills  Co..  Lf,d.,  and  the 
Hedley  Shaw  Milling  Co..  Ltd.  Flour 
mills  are  operated  at  Toronto.  Port 
Colborne,  Kenora,  Thorold,  Welland, 
Peterboro.  and  Pickering,  in  Ontario, 
and  at  Brandon.  Manitoba,  with  a 
lot.Tl  r.ipacity  of  23,400  barrels  of 
flour  daily.  The  company  also  oper¬ 
ates  60  elevators  located  through¬ 
out  the  wheat  belt  of  Western  Can¬ 
ada  and  has  warehotises  and  offices 
at  Toront.'-i,  Montreal,  Winnipeg,  Ot- 
retil  Jiiul  Winnipeg  and  through  a  tawa.  Hamilton,  Utndon  (Ontario), 
subsiiliary  operates  its  own  line  of  Cjiiebec,  Saint  .lohn.  VancouvcT  and 


a  dividend  of  7u  cents  n  share  annu- 
a.Uy  eumulative  after  December  Isf, 


12  nonfh** 
riitirs 


18.1 


■.2'Tn 


Elovator  (  o..  T/rl..  contract  Ion  in  fiporniinc 
t*hr  ronipanv  controls  a  tprrninal  Surplus  after  rhar^rcs  for  ihe  month 

1938,  and  participating,  and  250,100  i  H  r  ■ 

shares  of  an  aiitborized  .30(1.000  i  ^ 

shares  of  no  par  value  common 

...  I  I  linden  debt  comprises  $I.,0,ono  of  and  sitrplu.s  after  rh.nrge.s  ,t||  show 

^  ,  j'RawIf  Terminal  Elevator  1st  mort-|nri  Increase  over  the  preceding  12 

Meslerii  (  annda  Flotir  Igage  6’s.  series  "A”,  and  $20.'i.ooo  of  months.  (  opiparative  figures  for 

Western  <'an,n<la.  l-loiir  Millr^  (  o  .  j  series  "B".  Capital  consists  f»f  $2.- i  the  p.ast  2  vfars  frillow  : 

Ltd  .  formed  in  1905,  operates  fonriOOO.OOo  otitsianding  of  an  auiltotized' 
flour  mills  with  a  combined  rapa- j  .$2,500,000  of  cumulative  Pt  e- [  r  ■ 

city  of  10.000  barrels  daily  and  three  |  ferred  stock  and  60.000  sltares  of  an  ;  ’ 

cereal  mills  with  a  combinetl  <’apa- |  authorized  100.000  shares  of  no  par  '  f^ui'i  ius  after  (  h.-irer^^ 

ci(y  of  1,000  barrels  dally  of  oat-;  common  Dividends  on  preferred 
meal  and  rolled  oats.  .Also  rtwns  |  stork  paid  from  fteptember  1928  to  NVi  (anii 

and  nper.Ttes  terminal  and  country  i  December  1930;  none  since,  onlv  ,  '■'■'’T'" 

elevators  throughout  Ontario,  .Mani-  jone  dividend  of  ,50  cents  a  share  paid 
toba,  Saskatchewan  and  .Alberta. '  Qp  common  October  1929 
with  a  storage  capacity  of  1.500.000  Toronto  Elevators 

bushela.  Mills  uf  the  rumpany  are  ^  . 

favorahly-  located  f.or  supplying  both  Toronto  Elevators.  I.,Id..  and  its 

domestic  and  export  markets,  being 

vator  Co.,  Ltd.,  operate  !ermit’«l  ele¬ 
vators  in  Toronto  and  -Sarnis.  the 
former  with  a  storage  capacity  of 
2,000,000  bushels  and  the  latter  hav¬ 
ing  a  rapacity  of  3.000,000  bushels  ; 
of  grain.  In  connection  witli  the 
Toronto  elevator  a  feed  nianufactur-  [ 
ing  plant  is  operated  by  the  coin- 
pan  5', 


-tun 
19.1', 

.-'■,9.2’I9 
27,6  It 
19.61  1 

I'linc  .lilnp  3e 

.  .ss.ll.l.'n  J''I2,1.57 
:il3,l‘n  ;i29,(.'!7 
2.‘:s,C21  21',, 19.1 


.situated  at  Goderich,  Ontario;  Bran¬ 
don  and  Winnipeg.  .Manitoba;  Cal¬ 
gary  and  South  Edmonton,  .Alberta, 
and  Victoria.  B.C. 

The  company,  following  a  long 
reciord  of  successful  operations,  has 
shown  deficits  after  all  chfirges  for 
Ihe  3  years  1930-1932  as  i\  result  of 
the  difficulties  that  have  faced  all 

of  the  milling  operators  since  1929.  .  . . .  —  .  ,,  ,  ,  >  ,  ■  , 

In  1933  and  1934  moderate  profits  and  capital  consists  of  $1,500,000  of  :  larl.v  good  results  shown  in  tlie  final 


RAIL  REVENUES 
SHOW RECOVERY 

Expansion  in  Gross  Earnings  of 
Both  Roads  in  Last  10 
Days  of  July 


Gross 

railways 


('arnmgs 

recorded 


of  the  Canadian 
a  subsianiial  ex- 


Tho  company  has  no  funded  debt  |  PRR-^i'U'  during  .luly.  wiMi  particu- 


Dividends  on  the 


cumulative,  convertible  prefer- 


len  days  of  the  monili. 

Exceeding  it  year  ago  by  5.2%. 
comltined  gross  revenues  of  the  Can- 


were  reported. 

common  stock,  w  hich  had  been  paid  )  red  stock  and  25,ono  shares  of  an 

without  interruption  for  manv  years.  | authorized  40,(100  shares  of  ro  par  j-  r. 

w  ere  omifted  .lune,  1931;  none  paid  |  common.  Dividends  on  preferred  i  lan  Pac(fic 

paid  regularly  from  .fuly  1928  were  $2h..i|,..39J.  the  largest  for  any 

date.  On  common  stork  dividends  "V’""',  1  '‘•'’'  .yea-  - 

,,,  ,  „  -J  I  „  .  ino-j  T.«  '  he  sharp  expansion  shown  in  Ihe 

of  $  a  share  paid  January  93L  De- ,  ten  da.v.s.  when  the  Canadian 

cemher  1933.  and  Septembei  19o4.  |  by  $399,000  to 

Th»  OutlORk  $.3,834,000.  and  the  Canadian  .Nation- 

Thc  early  outlook  for  both  the  I  al's  by  $640,919  to  $5,131,802,  was  due 
milling  and  the  grain  elevalor  com-  to  a  marked  increase  in  volume  of 
panics  is  definitely  obscure.  fTour  i  wheai,  moved  from  internal  points  to 
milling  operators  havD  been  less  ac-  !  the  head  of  the  Lakes.  On  the 
five  during  the  year  just  closing  month,  the  Canadian  Facific's  gross 
than  last  year.  Export  business  has  i  of  $11,129,000  was  up  3.8%  over  a 
shown  a  contraction  during  the  cur-  [year  ago.  and  the  Canadian  Nation- 
rent  period  and  the  problem  of  ai's  $14,886,392  was  6.4%  ahead. 

The  St.  Lawrence  Flour  Mills  Co.,  j  over-capacity  and  price-cutting  in  |  For  the  seven  months  combined 
Ltd,,  formed  in  1911,  operates  a  flour  the  domestic  field  still  apparently  a  i  gross  earnings  of  the  two  systems 
and  feed  mill  located  on  the  r.,a- !  long  wav  from  being  .solved.  The  [  amounted  to  $162,682,814.  an  increase 
chine  canal,  in  Montreal.  The  cap- |  only  bright  spot  in  the  picture  as;  of  .6%  over  the  $161,418,121  reported 

affecting  those  milling  companies  |  in  the  like,  period  of  last  year, 
with  interests  in  the  baking  field  is 
the  improvement  notixl  in  that  di¬ 
rection.  which  gives  signs  of  being 
maintained. 

Insofar  as  the  grain  companies 
are  concerned,  operations  have  been 


since.  On  the  preferred  stocks  the  6V2 
p.c.  dividend  was  paid  regularly  to 
December.  1932.  Payments  of  3  per 
cent,  annually  maile  from  .March, 
1933,  to  March.  1935:  no  payment 
made  in  .lune  this  year.  Arrears  as 
at  June  last  amounted  to  O-’j  per 
cent.  The  company  has  no  funded 
debt  and  capital  consists  of  $2,413,- 
000  rtf  61/2  per  cent,  cumulative  pre¬ 
ferred  stock  and  135, 000  shares  of 
no  par  common  stork. 

Sf.  iJivirence  Flour 


italization  of  the  company,  consists 
of  a  first  mortgage  honil  issue  of 
$300,000.  of  which  $72,000  is  now 
outstanding;  $575,000  of  7  per  cent, 
cumulative  preferred  stock  of  an 
authorized  issue  of  $600,000;  and 
$1,200,000  of  $100  par  value  common 
stock,  has  remained  unchanged  since 
the  incorporation  of  Ihe  company, 
and  dividends  on  the  preferred  stock 
have  been  paid  without  interruption 
since  1915  when  arrear.s  fro^ni  In¬ 
corporation  were  fully  paid  up. 
Dividends  on  the  common,  inaugu¬ 
rated  in  1917.  were  paid,  with  cash 


First  Quarter  Elarnings  of 
Union  Gas  Show  Gains 


*  ii.  1  Toronto. —  Profits  of  $112,966  for 
affected  by  the  intci-ference  of  the  |  months  of  the  fiscal 

I  year,  which  began  April,  are  report- 
I  ed  by  t7nion  Gas  Co.  of  Canada, 
i  Ltd.,  and  its  subsidiaries.  AVindsor 
r  '  Gas  Co.  and  City  Gas  ( 'o.  of  Ivindon. 
anticipated  soon.  Is  a  matter  of  some  |  compares  with  a  profit  of  $61.- 

concern  to  Ihe  private  gram  inter-  ]  ,,  ,  eorresnonding  period  of 


federal  government  in  the  grain 
market.  The  per.snnnel  and  proha- 
bbt  operations  of  the  Grain  Board, 
announcement  regarding  which  is 


ests.  The  threatened  drastic  re¬ 


bonuses  in  the  vear  1918-21  at  the  I  duction  of  the  wheal  prop  on  the 
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HTeighters.  Consolidated  Bakeries  tif 
Canada,  IJd.,  baking  subsidiary,  oper¬ 
ates  an  important  chain  of  bakorie.s 
1  in  the  .Montreal  area  and  in  Tor¬ 
onto  and  other  Ontario  urban  cen¬ 
tre’s. 

Ogilvie  Flour  has  no  funded  debt, 
outstanding  bonds  having  been  re¬ 
defined  in  .lune,  J!).32.  Capitalization 
eonsi.sts  of  $2,()00,()(>0  of  $100  par  7 


New  I'ork.  Maple  I>eaf  was  the 
first  of  the  larger  milling  companies 
to  enter  the  baking  field,  and  ludds 
stock  control  tif  Canada  Bread  Co., 
Canadian  Bakeries.  Dominion  Bak¬ 
eries.  and  Kustern  Bakeries,  these 
baking  siihuidlaries  representing  a 
cliain  of  bakeries  extending  from  Ihe 
Maiitiines  to  the  Pacific  Coast. 

Maple  Leaf,  which  was  coni  red  le<l 
<  iiniulative  preferred  stock,  and  '  by  ibe  same  interests  as  All»erta 
■117.5,00')  sbares  of  no  par  eoinmon  1  p;,!  jfii  Grain,  was  seriously  atf(<.t‘'d 
slock.  lilvideiids  on  ibe  preferred  '  dm  in-  and  I93ij  liv  heavy  losss*- 
.-.lock  have  been  paid  since  Ihe  for-  i.ji  nn.iiilhorizetl  siieciilalions  in 
inalion  of  llie  old  company  in  1902  ■  wheal  undertaken  by  .'iffieers  of  Hie 
iviHiouL  iiilei  rupl  ion.  Tlie  dividend  j  (i,!iipaiiy  who  were  a.sl;ed  to  resign 

following  revelation  of  Hie  losses  tol')"i'^ 
the  hoard  of  (llrmloi'S  of  Hie  com- 
p.'iiv.  .\.s  a  rcRiill  of  these  exlraor- 
diiiaiv  lasses  during  ihe  16-moiiHi 
period  ended  .lul.v  3lsi,  I9:i(i,  Ihe 
'  suriilii  .  and  working  eapiuH  po.si- 
:  Con  r-r  I  hr  company  was  seriniislv 
imriurel,  and,  with  operating 


record  of  the  eompaii.v  on  its  com¬ 
mon  stock  lias  been  a  notable  one. 
.A  stock  lioniis  of  Kill  per  cent,  was 
jiaid  in  1!)()8,  and  Hi<’  shares  were 
I  split  3  for  1  in  1924,  thus  original 
.sliareholdcr.s  are  now  holding  six 
share,s  for  eaeli  one  held  prior  to 
toes  rueidendr-  and  ea.'-b  honuse.' 
h.ivp  been  paid  sinre  1904  aggregat 
,  ing  l.ll''7  per  rent.  '»i  Hie  original 


rate  of  6  per  cent,  until  1924  ;  re¬ 
duced  to  4  per  cent,  at  the  begin¬ 
ning  .of  1925.  and  omitted  the  same 
year.  Dividends  were  resumed  in 
November,  1932,  on  a  basis  of  $1.50  a 
share  annually;  increased  to  $2  a 
share  annually  .November,  1934.  The 
company,  with  an  e.stablishcd  mar¬ 
ket  for  its  production  and  no  con¬ 
nections  in  the  baking  field  has  done 
relatively  heller  than  other  tlour 
milling  organizations  in  recent 
>  )  a  rs. 

Alberta  I'acil'ic  (!raiii 

The  Albei'la  Pacific  Grain  Co.  Ltd., 
which  aei|Uii'ed  a  (onipany  of  the 
same  name,  ineorporafeil  in  1912 
eoiinlry  elevator.s,  wilh  a 
loial  Kloiagf  ca|)'ieily  of  I2.5()0.(ih0 
busliels;  an  interior  Icrmiiial  cleva- 
lor  at  Calgaiy  with  a  capacity  of 
2.50,000  binshels;  2  terminal  eleva¬ 
tors  at  I'aneouvei  operaied  by  a 
subsldiarv  wiih  a  combined  capa¬ 
city  of  $1.5(10,11011  bualielr:  and  a 


'■li'i'-'ris  remaining  .sr’mP''vb.at  iinfnv- |  flour  mill  at  Vancouver.  Tb''’  cotn- 
'■’vahle  Hiroughout  the  indu.'try.  a  .  panv  leases  from  the  \  ancouver 
stock,  or  an  average  of  over  40  per  rcivganLatiDB  of  capital  wa.s  ren-  Harbor  Gommis,sioners  a  terminal 


Prairies  through  the  depredations  of 
rust  is  a  disappointing  development 
for  (he  companies  as  a  group.  The 
size  of  the  crop  rather  than  the 
market  price  of  grain  i.s  the  chief 
concern  of  the  grain  handling  or¬ 
ganizations. 


Toronto  Hydro  Reports 
Higher  Revenue  In  1934 


Toronto.  —  An  increase  in  rev(‘- 
nue  of  $519,227  in  1934  compared 
with  1933  was  shown  in  ihe  21th  an¬ 
nual  reimrl  of  Hie  Toronto  Hydro- 
Fleet  lie  S.vsicm.  |{“veiiiie  last  year 
was  $12,445,08.5  and  in  1933  it  was 
$1  1.925,858. 

“Tlic  remarkable  im  rease  in  icve- 
nm-  dniin.g  ibe  pasi  yen-  was  lar¬ 
gely  a  rei  (ivery  of  ground  lost  dni  - 
ing  Hie  preceding  two  years.’’  th(“  re¬ 
port  said.  .A  feature  of  (ho  year’s 
operations  was  Hie  irdueiion  in  the 
amount  by  wbicli  it  wa.s  necessary 
to  draw  on  the  rcsri-  e  for  siabiliza  1  grow  ing  of 
lion  of  ralc.s  Crom  $491, i'll  in  1933  1''^'’'  oiupo 


29!i  for  Hie  corresponding  period  of 
the  year  previous.  These  figures 
are  before  provision  for  Dominion 
income  fax. 

The  increase  of  $51,667  is  due 
largely  to  a  substantial  increase  in 
sales  of  gas.  The  company  is  pro¬ 
ceeding  with  its  plan  to  serve  the 
City  of  London  with  natural  gas  this 
fall,  replacing  the  manufactured  gas 
now'  being  used. 

Canadian  Canners  May  Reop«n 
Cannery  In  Western  Ontario 


Fori  Frances.  ’I'bc  cannery  al 
I  Film  ov.neil  liv  (  anadian  t’anners, 
I.I.,  may  resunie  operations  in  Hu- 
spiing  of  1936  if  farmers  of  Hie  dis- 
(irir  t  can  guaraiili’C  a  snfficieii' ly 
large  acreage  of  peas.  'I'lio  farmers 
are  beiii"  canvassed  bv  letters  scni 
lout  liy  Ibe  agricnll  11 1  al  office,  ami 
!  if  Kin  acres  of  peas  are  gilaranfei*'! 

I  i.'.ie  factory  will  open  next  year. 

I  Tlie  peas  are  a  cash  eivip  with  ."vii 
'  f  vsiired  market  and  should  be  of 
'  grea'  brnefu  to  Ihe  favnier.s.  The 
!  5>vnw  ini  of  pe.TS  wniil'l  a  1 ""  serve 
if  err.du  al  ru  vvepds  ou 


to  $K,2S1  last  year. 


1  di.slrK't  farms. 
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UPWARD  TREND 
OF  BOND  PRICES 
STILL  PERSISTS 

Dominion  Lon®  ^nd  Mediam 
Term  Ifisue?  Record  N**w 
Highs  For  Year 

MANITOBA  IN  MARKET 

Another  Western  Province  Fol¬ 
lows  Saskatchewan  and  New 


Active  Bond  Chansen 


Brunswick  in  Placing  issues 
on  Market  ran''s^ 


f»oii»lni«n  <;ovN.  "  .lui’ 

l>«  m.  of  <  ana.i5»  o  $104  $!0t  ‘j  , 

h  41  112  2  *  112  1  *' 

S  43  I  >3  2’’  1 13  ’  '> 

4  4?.  IOf»  lO'i  1:*, 

4’  ,  4«  ro  2  >  1 

4  ■  :rt  m  >  ro  10^ 

4'  .  S7  100  on  10'^  ft', 

4-  ,  rft  101  3  ,  in  f  I’. 


rr#»i  Inrl  •  I  f « 

-Mbp’ia  4  ’ .‘T, 

I  4*' 
f  inta^io  h  f'O 
Ho  .  4’  14 

I  f.  .  4’  .  .  0 
I'o  .  h  -"ft 
lint  Hydro  4  :»7 
N.  Hruns^i'k  " 


114  00  I  M  no 

100  2  *  foo  2  , 


I*  l|.*  A  Sir-»in'«bl''v 

I'an  S  S  Mnrs  fi  41 
('.N-K.  4‘.,  ;.4 

Toronto  Bureau  The  Financial  Times  Ito's  ‘4  *  111  111  '0 

Toronto.  t'anroiian  hoiul  priros  Po.4'2  'fi  112  112  nn 

conlimip  slionc  and  u  hilp  c.iins  in  ‘  ^ 

fhe  his'h-gradp  issues  are  , noderale  :3  ,,07:,  $::s  -.n 

the  upward  niovenieni  of  .Fulv  an-  i-o  .  ,  73  ■  ,  01  '.a  7.7 

pears  to  persist.  I.onc  term,  medium  ini  ml  urn  •  0 

term  and  short  term  Hominion  Can.  Nor  Pira-  .7  tot  .-n  101  m 

issues  are  all  above  the  previous  1  ukr  Pri.o «  -is  pu  no  pr,  on 

hiph  point  for  the  year  with  the  best  ^’7'o'^fiM’i  "  00  r,  ™ 

pains  recorded  by  the  medium  term  Do  is  41  K'  ts  7.'.  7t  7.-i 

issues,  Rond  houses  report  a  fairlv  ll'  ~l 

..  ,  .  ,  ,  .  ,  AlaoD.  (Jun.  ,rl  .  fil  ..3  2.»  <1  oO 

active  market  for  mid  summer  with  |  mooi  i,ii  *p  .7..71  ins  2.‘>  10,7.7 

some  buyijlP  of  Catiailian  hipll-  ■  Dt'awa  Valloy  .7';,  to  <-2  7.7  02  2'> 

prades  roniinp  froni  New  York.  inrtii'i'rT  ' 

Notable  durinp  the  past  month  .vt.iphi  V.'s  $28  7.7  .$28  no 

has  been  the  fairly  substantial  vo|-  ’  t'an.  Omoni  47  inn  7.7  ina  7.7 
ume.  of  new  finanrinp  wnicli  has  I  i-  o-  oi  -- 


$to  7,7  ''O 

■  4  .01  Di  7.7 

1 17  ,=  o  1 1 ;  on 


TRADITIONAL  STRENGTH 

For  sixty-six  years  The  Royal  Bonk  has 
been  adding  strength  to  strength- 
forging  a  sound  and  conservative 
policy,  and  an  established  position. 


ROYAL  BANK 

OF  CANADA 


Need  of  the  Bond  Market 

From  Auguftt  Letter  of  Wood*  Gundy  dr  Co. 


I  llkr  Prlcr  «  tift 
(iHtippatj  ;>  .'H 

I  o  .  «  11 
Do  .  ft  41  B  ■ 
Inf.  Hydro  r,  14 
Maol/.  (^ur>.  31  I 


has  open  thP  fairly  substantial  vo)-  ^[an.  Omont  4 

ume.  of  new  finanrinp  Wnicli  has  (;p"''s,’pp'i'‘vv‘ s'  At 
been  well  absorbed.  Manitoba  is  the  (iypsiim  .71./48 
latest  province  to  enter  ihe  market,  '  ^'cpsons  s  4n, 
followinp  closely  on  the  New  Rnins-  |  ■ 

wick  issue  and  the  I'^f^l^t'rhewan  '  lll|  1 
issue.  There  has^  been  a  fairly  lf|  A  nil  I  Ml 
steady  flow  of  comparatively  small 
Imuniripal  issues  in  addition  to  tlm  AT 
'Provincial  offerinps  and  apparenilv  |1||j  | 

I  small  borrowers  are  basteninp  Into, 

I  the  market  before  the  unsottlinp  '  .  ,  t.*  1 

I  elections  which  may  be  followed  by  INSUC  of  .f4,( 

jfairly  substantial  Federal  finanrinp  ;  at  Cost 

i  One  ma.ior  development  of  the  i  3 

ipast  w»ek  has  beep  the  filinp  with  |  _ 

the  F.  R.  Reriirities  Commission  of  ^  i 


REGISTRATION  OF 
CANADIAN  ISSUE 
AT  WASHINGTON 

Dominion  Seeks  Authority  to 
Offer  $7fi,000,000  of 
2  V2  Rond.s 

UNDERWRITERS  NAMED 


“il  Washinpton  The  Iiominioii  of 

2,  Canada  h:is  filed  a  repisl ration  ap- 
plication  with  the  Securities  and 
r-.xenanpe  (  ommission  under  the 
27  Securities  Art  of  IhT’.  for  $7l),n00,- 
W'  fifio  of  2', 2'-  bonds,  dipi  Aucust  I.a. 
17  I'll.a,  I’roreeds  from  sale  are  to  he 
17  applied  to  Ik/a  redemption  of  .J.ad,-  ' 
imih  fioo.oon  of  ‘J'f  promissory  notes  ma 

,4.2-  turinp  September  1.  Ci.'’..'i.  ami  SCk.- 
77  Oi'iii.fion  of  Canadian  National 

*  Railway  bonds,  due  September  la. 
iinrh  Ih.SI,  and  callable  at  1(C  and  inter- 

'  f’  eat  on  September  l.a,  Ctfl.a. 

■  I  nil 

t2  7.7  fnterest,  on  the  bonds  is  to  be 
.anil  P^Vabln  .semi-annually  on  Cebruary 

! 'i  77  1.7  and  Aiipiisl  15.  Principal  and 
7'' I  interest  will  lie  payable  in  law  ful 
money  of  the  Cnited  Stale;;  The  j 
bonds  are  to  he  redeemable  in  whole 
7.7  or  in  pan  at  tlie  option  of  the  I.tomi- 
iinrh  nion.  on  am  interest  date  on  and 

'inch  „  .  ■  ^ 

*  7.3  3ffrr  Ainriiftt  l.i.  104'.,  ai  Iho  prin- 


What  is  a 

Trust  Company? 


A  Conservative 
Trust  Company 
for  the 

Public's  Service 


To  many  if  may  he*  m^retly  a 
siib.stantial  building  on  5t. 
James  Street;  to  others  an  im¬ 
pressive  array  of  figures;  to 
others  a  group  of  Directors, 
Officers  and  employees  engag¬ 
ed  in  rendering  a  public  ser¬ 
vice. 

To  the  clients  of  the  Crown 
Trust  Company  it  mean.s  a  safe 
place  to  go  for  sound  advice, 
efficient  service  and  close  per¬ 
sonal  attention  in  their  finan¬ 
cial  affairs. 

It  could  mean  the  same  to 
you. 


Amendmeni.-  i-<  he  filed  prior  tn 

MANITORA  RORRnW^  effectiveness  of  the  leEi  l  Mtinn 

ITInlll  1  ifUrl  IT  U  appliratinn  will  discl<i.;e  the  .am-uint-- 

l»r  1TP11T  I  niI7  ni'PP  underwritten  by  earh  <.f  the 

A  I  Ivr  W  I  II W  n  A  I  r  underwriters  part tctpai my  m  ilie 
cl  I  lIU  IT  LtW  If  llfllu  issue,  .as  well  a.-  the  .ifferjn;  pi  ice 
-  .  . . _  til  the  public 

Issue  of  .$4,000,000  .ILa'r*  3old  n.amt's  of  Ibe  nnderw  ritev 

at  Cost  to  Province  of  '""r' 

_  _  R  Smith  S:  I  o..  Rrown  llarnman  A- 

r  .C.  ,  <  o  ,  Raneamertca-Rlair  <  oi  p  ,  <  a.' 

- -  I  sett  X-  I  'll..  P.lx  tb  A-  Co  .  Field,  t  llorc 

Winnipeg.  Hon.  F.  .Mrrberr.on,  Ar  Co.,  (loldman.  Sacb.s  A-  to.;  I  ,.a 
•ovinctal  Treasiirer  of  Manitoba,  zard  Freres  A-  Co..  Wbiie.  Weld  A- 


Crown  Trust 

F.XECtJTORS  FINANCIA 

TRUSTEEP,  (J  in  P  d.  n  y  agents 


.50?  ST.  .lAMES  STREET  WEST 


FINANCIAL 

AGENTS 


MONTREAL 


Toronto.  —  Canadian  and  United 
States  indiees  of  industrial  and  com¬ 
mercial  activity  and  agricultural  in¬ 
come  reflect  a  faviorable  trend  at 
the  present  time  and  give  promise 
of  satisfactory  results  in  the  re¬ 
mainder  of  1935,  according  to  Ihe 
August  review  of  Wood,  Gundy  & 
Company,  lamitcd.  F^uropean  uncer¬ 
tainties  surrounding  the  currencies, 
and  political  situations  in  F’rance 
and  Holland,  and  the  Italian  prepara¬ 
tions  for  war  in  Africa  qualify  the 
favorable  outlook  on  this  continent. 

The  Canadian  bond  market  trend 
is  marked  by  a  continuance*  of  low¬ 
er  interest  rates,  particularly  in  the 
short  and  middle  teimi  government 
securities,  and  a  new  issue  of  $30,- 
ooo.nno  Dominion  of  Canada  three- 
month  treasury  bills  sold  at  tender 
on  a  1.234'‘k  basis  on  .Inly  30th,  as 
compared  with  a  1.385''k  basis  on 
treasury  hills  of  the  same  maturity 
on  .Tuly  12rh. 

The  trend  towards  lower  money 
rales  is  attributed  to  the.  continued 
acsomulation  of  funds  for  invest¬ 
ment  by  institutions  as  well  as  in¬ 
dustrial  companies  and  private  in¬ 
vestors.  Security  hi-Mdings  of  Can¬ 
adian  banks  increased  by  $174,000.- 
000  during  the  past  twelve  months. 
Investors  cnnliniie  to  favor  di.scount 
bonds  and  an  abnormal  spread  in 


.yield  exists  between  low  coupon  dis¬ 
count  bonds  and  high  coupon  prem¬ 
ium  bonds  lof  the  .same  issuing  body. 

Western  provincial  government 
bonds,  particularly  those  of  the  pro¬ 
vince  of  .Manitoba,  have  been  strong 
as  investors  turn  towards  this  class 
of  security  to  obtain  better  yields. 
Corporation  bonds  are  continuing  to 
move  up  to  and  above  call  prices 
and  conversion  operations  and  the 
calling  of  such  issues  fzir  redemp¬ 
tion  characterizes  Ihe  current  mar¬ 
ket.  Volume  of  new  issues  Is  small 
and  redemptions  are  being  met  out 
of  surplus  corporate,  funds,  in  many 
cases. 

Canadian  bonds  continue  to  flow 
to  United  States  in  appreciable  vnl- 
time.  while  the  movement  of  securi¬ 
ties  between  Canada  and  I/ondon  Is 
comparatively  small  and  definitely 
lower  than  one  year  ago.  Elections 
in  the  provinces  of  Alberta  and 
Quebec,  and  the  Dominion  election, 
which  are  expected  to  take  place 
during  the  next  two  months,  to¬ 
gether  with  European  events,  may 
have  a  temporarily  quieting  effect 
on  the  Canadian  bond  market,  but 
the  underlying  factors  are  for  the 
maintenance  of  a  strong  bond  mar¬ 
ket  and  for  furtlier  price  advances 
in  certain  classes  of  securities,  in¬ 
cluding  western  provincial  and  cor¬ 
poration  bonds. 


fletail^s  of  a  /’ominion  of  p.^^.j^Hai  Treasure'r  of  Manitnh.a;  zard  Fiercs  Co.I  Whitr.  WHd 

jfanada  It'*’"  •'  lias  announced  the  offenne  of  ,a  new  I'n..  Kidder,  I'c.ahndi  A-  I'o,  I  ,cc  Dig 

iHoated  in  the  '  nited  Stales.  Hie  „(•  $4  000,000  Maniinlia  n'-j  per  ginson  I'orp.,  H.alsp.i.  Stuart  A-  t  o  , 

issue  will  have  a  10-year  term  and  ^^^,4  4jpijp,4,„ppj,  Stone  A-  >'n..  W  i:  Hutton 

;earry  a  . /zfk  coupon  r.afe  and  will  ,  .pi^p  pfovineial  Treasurer  has  an-  co.,  F,  S.  Moseley  A-  Co.,  Slone  A- 

I  he  marketted  by  a  syndicate  headed  j  44,,,,. j^p,j  j-^jp  pf  Hio  debentures  \\  phster  and  I’.lodgei.  .V.  f  .Mli  n  A- 

r'P'ails  of  (4y  f,  group  of  .some  4a  representa-  (  „..  Bankanieriea  Co..  H.  M.  iSylleshv 
'jfhe  offering  price  are  not  given.  !  (p-p  Canadian  investment  dealef.s.  cp  p  1  fiay  ,<;•  1  „  D^.a-i  Witter 

This  is  the  fir.st  foreign  government  |  The  cost  of  the  money  to  the  pro-  f-p'  ppp.ipjpl,  D.,„,iniek.  F.sta- 

oan  to  he  publteiy  offered  in  the  vinee  is  3.99  per  cent.,  which  com-  h.-ppu  *  fo..  First  of  Michigan  <  orp.. 

United  s  ates  .since  the  Seeurilies  .  pares  with  a  eo.st  for  the  previmi.s  Hornhiower  Wo^ks.  W.  C.  l.anglev 
Act  went  mto  efferf  tn  .lui.v  1933.  ,  i.ssuc  of  4.34  per  cent.  The  rate  securities  -  o.  of  Milwaukee. 

The  proceeds  of  the  issue  will  he  for  the  present  borrowing  is  a  new  „  Pressnrieh  A-  Co  I  iwrenee 

u.sed  to  refund  a  bank  loan  contract- i  low  level  for  the  .Maniiotui  Govern-  q '  r  ‘  o,.,,  i  '  a  c.. 

j  „  /•  j  c-  j*  otpi  n  A:  1  n,,  >1  «n  K \\  OcU nn  a.*  i  o., 

ed  in  1934  and  to  _rcfund  f  anadian  ment.  Whiting.  Weeks  A-  Knowie.s.  .  entral 

Northern  Raihvay  ,  s  of  1940  which  Ihe  bonds  are  offered  at  90.34  to  pp  ,.p  yveil.s-Diekev  t  n..  Me- 

are  to  be  called  for  redemption.  yield  3.R.M/e  and  are  eallahle  at  par  .  vonn-  Weir  A-  Co  \Vor,H 
Manitoba  has  'j’f'  mar- Ion  or  after  August  1.5  1910,  Pro-  ^pp„riHp, 

2,  ez"  '  ?  ^  new  $4,000,000  issue  o  |  coeds  of  the  issue  will  he  used  to  ^  ,,, 

3',^%  11-year  debentures  offered  at;retire  exchequer  bonds  and  Irea-  ^pp,,,.i,|p,;  ......p 

96.24  to  yield  3.R5Cr-  U  is  under- Isury  bills  as  well  as  for  eapital  ex-  ‘  _____ 

I  stood  that  the  issue  is  being  handled  penditurcs  wliich  it  is  expected  will 

ion  an  option  basis  by  a  syndicate  ibe  self-supporting.  The  province  nAMfl  PAMMITTrPQ 
Iheaded  by  Wood.  Gundy  &  Co.  had  a  surplus  of  $159,135  in  the  DL/ItM  Ll/lfilTll  1  ICCu 

I  Forest  flill  Village  has  sold  *100.-  fiscal  year  ended  April  30.  19'!.5.  as 

|00n  of  4'r  20-inst,almrnt  debentures  compared  with  a  deficit  nf  $3fi.r,i2  in  IMp  TMpCTIJE D 

jto  Dominion  Securities  at  IO3.777.  a  the  preceding  fiscal  year.  Tli/ltlVlliU 

eo.st  basis  of  3.58'^,.  1  -  - —  -  - 


BOND  COMMITTEES 
WORKINGTOGETHER 


Debentureholders  Committee 
For  Essex  Border  Utilities 


Moore  Corp.  Redeeming 

Last  Of  Its  Funded  Debt 


U>VIUCI  WIUIKCS  Toronto  Bureou  The  Fininr-ot  lime,  1 

Toronto  Bure'^7ThIe~nIiancial  Timea  tha\"X’"'.rve^a7'6ck '  Urs ’’ mm^CT  Protective  comm  it  t  rcs  I 

Toronto.— Announcement  is  made  sinking  fund  honds  of  the  American  IMrd  ^niV’^Fas/’ w1  air 

of  the  formation  of  a.  committee  ro  sales  Rook  Co..  suh.Mdiary  of  Moore  sl-Y  and  i.e  ’n  wn  .M 
act  on  behalf  of  the  debenture  hold-  i  r*orn  due  October  1  are  to  1  '  ^  r  ^ 

ers  of  E.s.sex  Border  Utilities  < 'om- !  he  rp^e^pd  .loined  forces  w„h  the  proiec- 

mission  The  roniniittee  was  fermed  t  j i  u  "  .j  '  .j  '  '.’le.*-  <'ommilieos  representing  the 

mission.  1  ne  c.ommiiTee  was  lormea  bonds  will  he  redeemed  at  192  '.,,  Hr,i.nr,,„,«  i,..i,i.,,=  .1..,  t  ..  ..  „r 

af  the  request  of  holders  of  .a  large  ,  ph,s  accrued  imcrcst.  and  shall  u  aTue  -Jino  F«scr  n  - 

QTYirmnf  nf  H  t  ii  roc  unH  na  rrm-  •  -  _  .  •  ■  . .. _  *  i.  _  '»alKet\ll1p  «1  IHI  iho  iLftSeX  MOfdei 


DrbenturGholder.s  of  Border 
Munidpalilies  Arc  Urfjed  to 
Act  in  Concert 


fiotice  to  Debenture  Holders 


Windsor,  East  W^indsor  (Formerly  Ford  City,) 
Town  of  Sandwich,  The  Roman  Catholic 
Separate  School  Boards  Thereof,  Walkerville 
and  Essex  Border  Utilities  Commission. 

In  view  of  the  possibility  of  the  early  presentation  of  a  plan  for  the 
refunding  of  the  debts  of  the  above  mnniripalities,  holders  of  the  above 
debentures  are  urged  to  deposit  their  debentures  with  the  Depositaries 
tor  the  respective  Debenture  Holders’  Protective  Committees  with  the 
least  possible  delay,  so  that  their  Interests  may  be  protected  when  a 
plan  is  presented. 

Information  and  forms  may  be  obtained  from  the  Depositaries  or  the 
Secretaries  of  the  respective  Committees. 

Windsor  Debenture  Holders*  Protective  Committee 

Secrelary  Depositary 

John  Appleton,  The  London  and  Western  Trusts 

Company  Limited 

302  Bay  Street,  Richmond  Street.  London,  Ont 

TORONTO.  or  any  of  its  Branch  Office*. 

East  Windsor  and/or  Ford  City  Debenture  Holders’ 
Protective  Committee 

Secretary  Depositary 

T.  D.  Delamere,  The  Toronto  General  Trusts  Coip., 

10  Adelaide  SL  C,  25.3  Bay  Street,  Toronto 

TORONTO.  or  any  of  Its  Branch  Offices. 


T.  D.  Delamere, 

10  Adelaide  St  E„ 
TORONTO. 


nf  the  formation  of  a.  committee  ro 
.act  on  behalf  of  the  debenture  hold- 


Sandwich  Debenture  Holders’  Protective  Committee 

Secretary  Depositary 


ers  of  ES.SPX  Border  Utiliiie.s  Uom-!hp  redeemed  on  Ortoher  I.  1935.  Tin 
mission.  The  committee  wa.s  formed  bonds  will  he  redeemed  at  192"., 


amount  of  debentures  and  as  con- :  4,4,3 j,,  interest  from  the  '  c-  I  ,-',5', j  ''' 

stitutPd  repre.sents  private  and  m- |  f]enip,jo„  rfafe.  Upon  surrender  ofl’,  1  ommission.  Wt.ile 

csfiiiifioDJiliTivp^fnrQ  ■»_  _i  •lu  i  ••011iniitLF'D\\itl(HM\r>nftS»l 

siiiunonai  inxestois.  honds.  accoinpaniPd  by  interest  eon- 

The  committee,  through  a  circular  ,  , maturing  on  and  after  Otcoher  I  , ,  hr..',  ?,  /H 

letter  which  has  been  sent  to  all  j  paxmieni  will  he  made  in  either  '  f>'’heniiiie  hoide 

I  known  debenture  holder.s.  is  lirn'y- \  i  or  United  Stales  currenev.  "'^"',7 7'' 

ling  attention  to  the  appointment  of  3,  ,j,p  ,4.p,jnn  4,4  jhe  holders  i 

I  a  fiscal  agent  to  draw  up  a  plan  at  December  31  In.st,  American  77'’  '‘’"”’'’7  7 


Definite  Improvement  Manitoba  Power  Meeting 

In  Municipal  Finances  Adjourned  To  October  10 

Toronto.— An  analvsis  of  the  fin-  Toronto.— Plans  for  general  con- 

ancial  position  of  Ihe  64  more  im-  solidation  and  readju.stment  of  Win- 
,  ,  .  mpeg  Electric  f  ompany  and  its  af- 

portant  Canadian  mumcipalities.  by  fj,|a,p,4  companies  were  deferred 
Harrison  &  Company,  indicates  that  (hi.s  week  when  a  meeting  here  of 
13  lost  ground  financially  in  the  year  first  mortgage  hondholdersp  of  Man- 
1934.  7  maintained  their  financial  tifha  Power  (  ompany.  Limited,  did 
,  ,  J  not  show  a  quorum.  Tlie  meeting 

position  practically  unchanged,  and  adjourned  to  October  19  in  Tor- 

44,  or  68.75':^,  definitely  improved  onto.  | 

their  status  in  varying  degrees.  It  |  person  or  by  proxy.  $4,953,399 

is  pointed  nut  that,  while  certain  j  4,f  bonds  were  represented  at  the 
municipalities  which  are  in  default,  |  meeting,  called  for  the  purpose  of  i 
of  interest  payment  on  their  debon-  approving  tlie  reorganization  plan. 
Hire  debt  show  an  improved  position,  ^s  a  quorum  for  consideration  of  ! 
interr.st  accrued  but  unpaid  is  not  extraordinary  resolutions  is  at  least  ' 
taken  into  account.  The  analysis  ppp  ppp),  of  tlie  total  principal 
avas  compiled  to  show  the  trend,  ra-i^moiint  of  Ivmds  outstanding  or 
ther  than  the  actual  position,  of  the  j  $$  ^(55  |r)u._f,o  discussiion  look  place, 
various  municipalities.  |  _ 

Harrison  &  Company  express  the 

belief  that  a  municipality  which  can  Rcsulls  of  Tenders  • 
adjust  its  budget  so  as  to  reduce  tis  j 
debt  burden,  despite  only  a  partial  ' 

collection  of  its  lax  levy,  has  gone  j  FOREST  HILL  TIJJ,\GF 
a  long  way  towards  countering  the  j  Securities  Corp.  has 

destructive  financial  hazards  which  awarded  a  total  of  $190,009  4-. 

have  confronted  it.  This  fact  iS|.  ♦  ti;ii  i 

,  .  .  u  I  .  bonds  of  Forest  Hill  \  illace.  which  ' 

often  obscured  bv  substantial  accu-  :  .  on  i  *  i  * 

mulated  tax  arrears  and  a  seemingly  'T’.'alments.  at 

poor  percentage  of  tax  levy  collect-  1 

ed.  Most  municipalities  in  these  I "7  a 
times  are  levying  on  a  basis  of  only  include  one  of  lOl.on 

partial  collection.  Thus.  ‘Mt  is  our  "77  "^ 

opinion  that  the.  net  debt  per  capita  j Gundy  &  Co. 

is  a  most  significant  index  of  thei„„^ _ _  V . ‘  ' 

financial  progress  of  a  municipality INTE  OF  >EH  BRTNSIFIUR 
and  that  Ihe  items  of  accumulated  Bids  from  five  different  syndicates 

arrears  and  percentage  of  (ax  levy  1  were  received  by  the  Provinee  of 
collected  are,  for  the  most  part,  sup-  New  Brunswick  for  the  $1,358,999  of  ' 
plementary.  in  that  they  indicate  how  ,3%  bonds  sold  on  July  39.  Bids  : 
far  the.  burden  of  financial  improve- |  were  asked  on  three  different  ma- | 
ment  has  been  allocated  to  those  ’  furities,  five,  ten  and  15  year  bonds: 
tax-payers  who  in  times  nf  depres-  land  "Mead  &  Co.  with  a  bid  nf  J92  i 


stituted  represents  prixate  and  '9- j  date.  Upon  surrender  of 

stilutionai  investors.  bonds,  accompanied  hv  interest  coii- 

The  committee,  through  a  circular  :  ,„  itiirirnr  „n,i  nfto,-  ntpohor 


I'tilitics  I 'ommission. 


A.  Ro«  Little, 
320  Bay  Street. 
TORONTO. 


The  Trusts  &  Guarantee  Co.  Ltd., 
302  Bay  Street,  Torontu 
or  any  of  Its  Branch  Offices. 


WTile  eicii 
1  as  a  sfp;,- 


Walkerviile  Debenture  KeMers’  Protective  Committee 

Secretary  Depositary 


a  fiscal  agent  to  draw  up  a  plan  December  31  last,  .American  i 

fzir  the  reorganization  of  the  fin- '  v^aip^  had  outstanding; 

ances  of  the  municipalities  forming  ,$i7s,r,nn  of  these  bonds,  out  of  anj. 

the  new  City  of  Windsor  and  their  ;  „r|gjnal  amount  o'-  $1.099. 999  j„  ,  1  tilities  cnmmission 

respective  hoards  and  commissions.  :  |  l<  is  expected  that  sonv*  plan  of 

In  the  committee's  opinion,  it  is  im-  '  After  October  1st  as  a  resiiil  of  I ’li  ^9 1  ion  or  refinancing  will 

perative  that  dehenliire  holders  be  redemption  ."f  the'  Ameriran  !’"'’'irtly  lie  presented  to  debentiirc 

organized  and.  therefore.  the  de- '  ^ales  Book  bonds  no  siib  Cdiary  nf  | •  'l'<'rrfnrc,  altliou;;b  .siib- 

I  posit  of  bonds  is  being  requested.  A  yinore  f'orp.  will  liave  any  funded  l^toniial  amounts  of  debentures  of 

complete  study  zif  the  situation  is  ,4^1, j  leacli  of  1  tic  municipalil ics  cotvcriierl. 

being  undertaken  by  the  conimicee  I  _  _  jas  well  as  of  tjie  C.ssex  Border  Cti- 

I  in  order  fo  lie  in  a  position  to  act  ,  can  approve  any  refunding  plan,  dc- |  litic.s  1  ommission.  Invc  been  dcposii- 
I  advisedly  upon  any  plan  of  reor- '  tails  must  he  siibmiited  to  deposi-  j  ed  with  tlie  various  lu  oteclix  c  < om- 

,  ganization.  tors,  who  xviil  be  given  an  oppor-  imitiers.  ii  is  bring  urged  iliaf  all 

Under  the  terms  nf  the  deposit  tunit.v  10  withdraw  If  the  plan  is  not  Idehcniiirc  Itolders,  who  linxe  not  yet 

I  agreement,  before  the  committee  acceptable  to  them  deposited  dehemures  w  jtli  ilipir  mio- 

The  Pattern  of  Canadian  Progress 

From  August  Letter  of  A.  E.  AMES  &  CO. 


jin  llic  near  fiiiure  with  the  (iwar- 
aniy  Trust  1  ompanx  of  \\  ind.sot 
jxviin  arc  acting  as  fiscal  agents  for 
jibe  municipalities,  a.s  well  a.s  for  the 


W.  F.  Mcllroy. 
302  Bay  Street, 
TORONTO. 


The  Canadian  Bank  of  Commerce, 
Walkerville.  Ontario 
or  any  of  Its  Branch  Offices. 


Essex  Border  Utilities  Commission  Debenture  Holders’ 
Protective  Committee 


Secretary 

R-  A.  Perigoe, 

20  Victoria  Street, 
TORONTO. 


Depositary 

The  Trusts  &  Guarantee  Co.  Ltd., 
302  Bay  Street,  Toronto 
or  any  of  its  Branch  Offices. 


\  Cr 


Secondary  Post-War 

^^^Oepression 


icriivo  l■ommitlccs,  siintiid  do  so  jvje^  Financing  in  London 

wtihoitt  delay  tn  order  that  they  may  _  _  "  •  c’  toon 

he  atlci|uatc1y  represented  in  an,\  oBlS  KeCOrd  OinCG  19^11 

negotiations  Ixctxvccn  tlm  Windsor  —  _  .  .. 

I’inancc  1 'ommission  and  Guarantv  l,nndon.  .New  capital  issues  in 
Trust  ('ompany  (representing  the  ,,,,4.  4,,]  £  r, 4.999,909.  the 

miiniciitiilitics  and  the  I'tilitics  f'om-  ,  . 

,  ...  ■.  I  lug  test  aggregate  for  anv  month 

nit.s.sioni  and  tlie  proieciive  commit- |  ~  . 

tecs  (  representing  all  the  debenture  ■'^'bce  .Marcli.  19_’9,  w  he  n  it  was  £69,- 
:iioliier;:i.  Discu.ssions  haxe  alretidy  356,999  |,nsi  niontlt's  offerings  in- 
taken  place  betwepti  both  parlies  eiufjp,)  the  £32.999.990  lamdoneler- 
with  a  view  to  rooiierating  in  col-  trie  iranspi'rt  loan,  giuiranteed  by 
Iccting  infoimation  and  on  other  the  government.  In  .lune,  new  is- 
tnatiers.  !  sue.s  amounted  t,'>  £2i',699.999  and 

-  -  in  July.  1934.  offerings  were  £14.- 

Qucbcc  Nesfotiating;  $500,000  997,999, 

Loan  On  3''e  P.  Cent.  Basis  Cor  the  first  .sex-en  months  of 

Qttebe.  The  executive  committee  'Z;;’;,  7-7’ 
of  the  .  irv  of  Quebec  approved  a  I  '"''''^'^7  ^"777'-ing  xxuh  £64.- 

new  eitv  bond  issue  of  ,«599.9n9  to  be  "29,099  ,n  the  1934  period  This 
placed  on  the  market  siiortlv.  The 

issue  will  hear  interest  of  3U  ner  ''’^O  Ihe  figures  represent 


with  a  view  to  rooiierating  in  col 
leciing  informiition  and  on  othe 
matters. 


Quebec  Nesfotiating:  $500,000 
Loan  On  3' 2  P*  Cent.  Basis 

Qiieliet  The  exeeutixe  eommittee 
of  the  I  ity  of  Qtiebee  approved  a 
now  eity  bond  isstie  of  ,$599,999  to  be 
pinrrd  on  the  market  shortly.  The 
issue  will  bear  interest  of  3ki  per 


Sion  are  best  able  to  hear  it." 


Sinking  Fund  Operarions 


Wood,  Alexander  &  James  9 s  foiioxvs: 


Ifor  the  five  year  bonds  xvas  awarded 
I  the  isstie.  The  cost  to  the  prox  ince 
■xxas  2.55Ck 

I  Bids  submitted  for  the  honds  xvere 


M»«f!  A  Cr.. 

Offers  of  S'T  first  mortgage  honds  '  Ro*'«i  .s^ruoii^*  ' 
of  Wood.  Alexander  &  .lames.  Ham-  07!  'xlc 

flton  hardware  firm,  for  the  sink  !  T;,'eaari.  Hann^forH. 
ine  fund  are  being  received  by  the  '  BirW.  A  Gordon. 
National  Trust  Co..  Hamiiton.  up  fo  pk^of^Novn  "srooa 
August  9  The  trust  company  has  ,c.rif9..  Fnirdongh  A 
$21,790  of  sinking  fund  money  avail-  Nor*worthv 
able  for  purchase  of  Imnds.  7D7!;in77'^'sa*ur,V,7, 

Corp..  A  t  .  Amaa  A 

-  - .  . 1  Co..  Faatarn  Sacuri 

I  (irr..  Roval  Bank. 

I - - -  ”  I  Canadian  Bank  of 


Pirk«  A 


102  00  00  <52  00 


10  1  10  0ft  40  Oft  Oft  I 
100  ft^  Oft  ^ ?  Oft  2^  ; 


100  2ft  Oft  64  0ft. 27 


I  I  Primary  Post  -  War 

L  5oUJ _ I  I  I  I  I  ■  I  I  I  I 

^  igi9  iq20  1921  1922  l<?23  I92A  1925  1926  1977  I92S  1929  1930  1931  1932  1933  1939  (93*1 

Notxvithstanding  hitsiness  depres  business  1.999  999  i.arger  than  in  19'’9 


cent  and  will  he  redeemable  in  fix'e  "bIx  nexx  nvinex 

years,  Sellers  of  the  issue  xviil  re- 

reive  a  (om.mis.sion  of  '2  per  cent 

Deiails  of  the  loan  will  be  submitted 

to  the  ('ity  ('otincii  shortly. 

'Tox™  of  Aylmer  to  Purchase 

betxveen  (lie  citx  and  the  Banque  _  -  .  C'l*  r*  1 

^onds  tor  Sinking  Funds 

per  eent  interest  on  a  loan  of  $599,-  - - 

999  Creviouslv  the  interest  rate  Offers  wil.l  he  raceived  hx  H  Genf- 

Ind  been  set  ,0  fixe  cent  The  Delegate  nf  the  Quebec  3tuni 

new  interest  rate,  pavable  everv  Six  : 

,  months  inste.ad  of  everv  month,  xviil  cipal  t'ornmissinn.  221  N'otre-Dame 
be  in  effert  from  Max  1,  19,35  i  street  West.  Montreal,  up  to  noon 

The  bank  will  also  pay  the  citx  (hp  I5th  dax-  of  August  19,35.  from 
"l,  per  eent  interest  nn  Its  savings  .  . 

i  ne^u.i.  instead  of  3X,  per  rent  The  P'’''^"ns  w.li.lng  to  sell  bonds  of  the 


sions  xvhieh  should  be  regarded  as,  n„r  populaCon  m  relation  to  our,  Granting  ib.m  p-e.sent  depend.  I  ^  ^  ^  <,r,hmitted '  to  the  Town  of  Aylmer  for  sinking  funds 

an  interruption  to  progress.  Ibe  pp  .  '■PP'-'Mces  IS  far  from  Ibe  .saturation  enre  upon  foreign  trade  determines  ^7'  7  j 

tural  expectation  in  a  countrv  such  ' ''"'7'..'’"'’'  humness  the  degree  of  eronomic  welfare  of  a  ;  I  P,HiPs  offering  must  state  th 

rural  expecia  i  t  a  condit lotrs.  it  eoniiiiiips  to  gioxv,  constdcrahle  part  of  out  population.  —  - - - - - 1  r  k  a 

as  I'anada  is  for  fairiv  xveil-sustain  ;  thereiiv  trvoviding  one  of  the  basin  ii  stilt  rettrains  true  that  the  long  i  .  »•  j*.,]  Rfinds?  I  xa.ue  o  bonds  tendered,  tnatri 

ed  groxvth  in  inoduct ion  and  trade.  |  reasons  for  htisiness  recovery  .Ac-  term  upxxard  trend  of  (  anadian  busi  mfPl'Dai  jirity  and  price. 


Man  with  expert  account¬ 
ing  experience  will  consider 
investment  in  or  purchase  of 
established  business  that  can 
stand  strict  investigation,  and 
where  he  can  take  an  active 
part  in  the  management. 

Apply  Box  196, 

The  Financial  Times, 
Montreal. 


ini  0?  08  t;  07  02 


i.oxnox’s  nF.i.iFK  onriFtn* 

Liondon.  Work  is  srh^'diilt'd  to 

br^ln  on  ronslTurt ion  of  1221 
r#»frifi:t'rator  rars  in  tlio  T/ond«ui  far- 

■  shop.q  of  thft  I'anndion  XationnI  Hail- 

j  \va\  8.  'Ph*'  nftw  order  is  l*ondon*g 

share  of  the  relief  eonstniction  pm- 

■  pratn  for  railway  rollinc  sti^rk,  rost 
of  which  is  guaranteed  by  the  D<*nii- 
nion  Government. 

The  Financial  Times  reaches  a 
'  class  of  peopie  who  are  interested 
land  able  to  bny  investment  securi- 
‘  ties. 


es  I'anadu  is  for  fniriv  xveil-sustain  thereiiv  providing  one  of  the  hnsio  it  stilt  retnains  true  th.'tt  the  long 
ed  groxvth  in  inoduct  ion  and  trade.  |  reasons  for  btisines*-  tecovery  .Ac-  term  upxx.ard  trend  of  (anadian  busi 

This  expectation  finds  its  origin  in  j  cording  to  official  estimates  the  ness  refleris  in  an  importanf  way 

three  princi)ial  assumptions,  viz.,  (at  I  population  of  ('anada  has  incretised  the  numbers  and  standard  of  living 

that  oiir  popiiialion  xviil  increase.  ' 'ii  the  last  ten  tears  as  follows;  of  our  own  iieople 

(b)  that  its  standard  of  living  xviil  l-.  rraio  (Her  I>:itlern  of  (  anadian  jn  ogress 

rise,  (c)  tliat  oui'  foreign  trade  will  Vc-.i  I'.rinio  n  I'lrvi'.n- x  ^ar  can.  ilicrofore.  tie  traced  only  by  an 

expand.  7'iii  .  a'f'i'nrin  ix'non  'i'lo  from  wliicli  wc  dexiaie 

Eacli  of  tliese  assumptions  predi-  iiij’  tiyaiinoo  is'iodd  9s  oiii'  situation  dtanges  monilt  by 

cates  an  eventinil  revival  ami  en-  i'‘'38  .  .  .  (i.'.r.nnn  iw.neo  montli.  The  chief  interest  of  tlie 

largemeni  in  tlie  demand  for  good.s  i  . .  Its'ooo  accompanying  cliart  is  tliai  it  sltows 

and  services  and  an  eventual  re- :  p'lai  !;!!!;!'..!  lo.iFi'.iTss  ir.aixsi;  !  In  graphic  form  ilic  variable  condi- 

placemcnt  and  expansion  in  the  ma- j  i^-’  .  in.  n...ona  129,211  tions  under  xvhieh  this  country  has 

chincry  and  facilities  for  production  J:^]  loj'a'innn  l.^jono  moved  forward  in  past  years.  It, 

xvhieh  are  alway.s  subjert  to  depre- .  ,  .  .  niea.sures  tlie  scope  of  our  ro- 

ciation.  obsolescence  and  decrepi-  !  Our  population  grows  at  the  rate  covery  since  1933  and  the  quickened 
tude.  In  other  xvords,  groxving  of  between  150,009  and  299,900  each  ,  pace  still  necessary  to  return  us  to 
needs  necessarily  moan  growing  i  year;  in  1935  it  is  approximately  Uhe  line  of  our  long-term  growth. 


r* ipijLi’ ’  '»3 

*1.000 
O.L*  1.00*1 
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10.02  *.000 
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95^1 
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1  .'•«  19.V.5  . 

..  .  104' 

Hok»i  urn 

ftU  HL'.n  .  .. 

tot 

Hprlin  E 

vt.fi's  19.58  . 

_  2r« 

as  our  sitiialiim  clianges  moiill)  by  ^I'^nmirktiVlTtlia 
montli.  'I  he  cliief  interest  of  tlie  CfrniHii  E\t.*7'»  i9.)9  .!.! 

accompanying  cliart  is  tlial  it  *^b()\x s  |  I 

in  graphic  form  ilic  variable  ciindi- |  iM'd  fi'i>  I94 

tions  under  xvhieh  this  countrv  has  i  Norway  Ext.  6's  iii.x2 


H  ;  !o:':7;nn9  i.sYooo  moved  forward  in  past  years,  ' t  i  T/r/nria^TE^.c 

also  measures  tlie  scope  of  our  ro-  ;  Knumama  Monopolips  7'a  1959 
Oiir  population  grows  at  the  rate  covery  since  1933  and  the  quickened  j  Serbsd'  k- 'i"i>  I9fi2  . 
between  150,009  and  299,900  each  ,  pace  still  necessary  to  return  us  to  . . 


Yokohama  6’s  19,51  .  8.5 

Minas  Grras  6' a's  1958 .  14 


xalue  of  bonds  tendered, 
and  nrice. 


Ask.  i  (  omnilssinn  reserxes  the 

n?,.-  to  reject  anV  and  all  offerings 

t94’4!in  xvhole  or  in  part.  Bonds  accept- 
2,3  'ed  are  to  he  delivered  on  or  before 
the  20th  day  of  August  19'35  and  in- 
1  tprest  on  accepted  bonds  xviil  cease 

06^4  I 

37  Ion  that  date. 

83' i  I 

'zxi;  QI  EREU  1fT?ririP\E  rOMMISSI05 

108L  1 

3C*  i  Henri  GeoffrinD 

29  xj 

11  Delegate 

851 .;  I 
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slop]  Iradn.”  was  also  cilrd  liy  I  ho 
piiMication.  It  said  si'raj)  prirps  had 
rispii  fiirllior  "in  virt iiaily  all  inar- 
ki't  cent la's,"  lioistint;  llic  Iron  Aao 
scrap  conijjosito  from  $ll.ri8  a  ton 
to  ?I1.S:!  a  t.'m,  the.  highest  sinec 
ll)e  tliird  week  in  Fehniary. 

The  report  stated,  however,  tliat 
there  arc  indications  tliat  produc¬ 
tion  may  soon  level  off. 


vanced  from  (iO.ll  to  rdto,  men's 
elolhini;  from  7 I  d  lo  T.'l.S,  dcpait- 
ment  sti'res  from  70.S  to  7l.ti.  dyers 
and  I'leaners  from  hl.l  to  H7.r).  and 
\ariet.\  from  7!'.')  to  SS.ii.  Candy 
sales  decreased  from  I’.O.S  t  i  17.7. 
drugs  from  71’.  I  to  71.1’.  furniture 
from  77.4  tO'  7(1. S  .and  groccrii-s  :fid 
meats  from  71. .S  to  71.:!.  Hardware 
sales  fell  from  lal.l  lo  music 

and  radio  from  C! '•  to  ;’.0.l.  and  rer- 
tanrant.'--  fiami  .'■il.d  lo  -lli.k. 


Business  Index 


MONTHLY  INDEX  OF  CANADIAN  BUSINESS  CONDITIONS 

(AOJUSTFO  FOR  LONG  TIME  TREND  AND  SEASONAL  VARIATIONS) 
COPYRIGHTiMcCONNELL.,  BAXTER  «  EASTMAN  LIMITED •  RESEARCH  DEPARTMENT 


no  ESTATE 


MM’  of 

in3.»  in.ToiiHo  E.r 
<lo<Tt*aMO 

10,t>00.0«)()  1  1  2 

I  1  *  O  « 


Commission  Sets  Date  tif  Aug' 
ust  13th  For  First  of  Pub¬ 
lic  Hearings 


Improvement  In 
Home  Building 

In  its  weekly  summary  of  the  gen¬ 
eral  hn.siness  situation,  the'  Stantl- 
ard  Statisties  Company,  of  .New 
York,  enrrently  comments  as  fol¬ 
lows:  "One  .of  the  most  enconraging 
aspects  of  the  current  hnsincss  sit¬ 
uation  is  the  eontinnons  improve¬ 
ment  in  residential  building  activity 
as  compared  with  the  depressed  level 
of  1034.  The  construction  trades 
are  not  only  important  eonsTimers 
of  raw  materials  and  other  sup¬ 
plies,  hut  they  ahso  acciount  for  a 
large  part  of  the  employment  in  the 
dunihle  goods  Industries. 

“It  is  estimatPti  that  residential 
building  eontraets  in  lil.lS  will  total 
approximately  $400.000, 000.  as  com¬ 
pared  with  .$250,000,000  last  year, 
the  low  point  for  the  depression, 
n.arring  a.n  unexpected  sharp  rever¬ 
sal  in  general  business  activity,  fur¬ 
ther  definite  improvement  in  resi¬ 
dential  building  Is  in  prospect  for 
1030.  It  is  estimated  that  contracts 
next  year  will  be  about  double 
those  for  the  current  year. 

‘‘In  addition  to  the  steadily  im¬ 
proving  building  .and  automobile  in- 
dnstric's,  most  other  business  indi¬ 
cators  arc  favorable.  Hetail  trade  is  I 
continuing  to  show  gains  over  vear- 
cnrlier  lc\els,  and  prejiaralions  arc  . 
being  made  for  the  best  fall  seas, on  : 
in  several  years.  Department  store  | 
sales,  which  lagged  behind  the  re-  j 
eovery  in  the  mail  ordei-  group  in  | 
the  first  six  months  of  1!)35,  are  ; 
now  recording  more  pronounced  | 
improvement."  i 


Cost  Of  Livin.g 
Index  Unchangofl 


TO  BE  OPEN  ENQUIRY 


Maritime  Bureau  The  Financial  Timet  | 

Saint  .lohn.  N'.B. — It  has  uotv  been  | 
announced  by  .Tudge  .1,  A.  Harry, ' 
rhairman  of  the  commission  of  three 
which  has  been  appointed  to  con-  I 
duet  an  crnpiiry  into  the  affairs  of  j 
the  Civic  Hydro  Commission,  that 
tlie  first  putilie  hearing  will  he  hold  j 
in  the  Court  House,  here,  ou  August  j 
13tli, 

The  subject  of  this  hearinj 
been  in  the  air  for  some  time, 
liaek.  as  a  matter  <if  f.aei, 
months  ago  wlieu 


lained  by  iin-  liomiiiion  Hare. in  of 
.Statistics  remained  nnchangod  at 
7S  S  as  in  .lime  and  comi'ared  wilii 
7,8.2  for  .Inl.c*  i:*:'.l  Cirmcr  prices 
for  c.g.gs  onions  end  certain  moats 
wen  offset  by  declines  for  Imttcr. 
te  a  aTid  c.  iffci'  licdiici'd  prici's 
for  automobile  t’rcs  .and  lo  a  li'sscr 
extent  for  liardwarc  caused  tin' 
snndrif's  imic\  to  dcclim'  from  fi2.tl 
to  f»2.4.  hut  the  decline  was  too 
•sli.glit  to  affi'Cf  the  general  index. 


©No  Estate  is  too  small  to 
profit  from  T rust  Company  ad¬ 
ministration,  and  the  fees 
allowed  are  no  larger  than 
those  to  private  Executors. 


s.!r..i.se2 


.  -f 

.Nlil;  k  Vl.irtiCt^: 

S'lau  s  sold  w  eek  I’tni. 

4!I.B4,S  —  47.. 5 

C.'Pi'.T  S  S  N.\ . 

Wlii'a!  Aug.  S  .\ug.  .4  C  ..  Wiuni  rg. 

*  ceiueart  1  wilii  orreapimding  period  last 


point  o\er  the 
a  McConnell,  Haxter  &  I 
site  figuie  registering 

below  jiar. 

Compared  with  Hie  final  indices  for  tlio  montb  prevlou. 
and  const  met  ion  eontraet  awards  moved  up  one  tentli  point  eaeti 
power  prodiieLion 
one-ten:ii. 


final  figiite  for  the  previous 
stmun  Index  for  the 
j;i.7'i,  below  eonipiited 


has 
going 
set  eral 
Mayor  Ilritlain. 

V  ill)  is  ex-offieio.  a  member  of  the 
Civic  Hydro  Commission,-  stati'd  that, 
in  hhs  opinion,  there  were  aspects  of 
the  eonduet  of  the  affairs  of  the  eom- 
mission  whieli  slioiild  lie  empiired 
into,  althoiigli  lie  did  not  make  an.' 
specific  charges.  'I'he  matter  drift¬ 
ed  along,  the  Common  Council  as¬ 
certaining  tliat  it  hud  not  power  lo 
appoint  a  commission  of  ompiiry  j 
which  could  subpoena  witnesses  and 
taki-  evidence  under  oatli.  I'tiis  an-  : 
Thority  was,  suhseotiently 
at  the  session  of  the  rnn  inclal  I.e- 
gislature,  last  fall. 

.Additional  dcla.'s  then  followed 
over  the  matter  of  the  appointment  of 
counsel  for  I  tie  eonimission  of  en- 
uniry  and  this,  oventiiully. 
witli  the  commission,  wtio 
,T.  r.  H.  Tccd,  b 

of  tlie  commission  is:  .hidge  .1. 

Harry,  chairman,  and  H.  \Vetmor 
.and  James  A.  W'liiteluine.  witli  S.  R. 
Kelly  as  secretary,  1  he  eoininission 
has  reeci'ed  and  lias  studied  the  re¬ 
port  of  -A.  Cray  ■  Huruham,  auditor, 
will'  was  retained  to  go  over  the 
books  of  the  H.'tlro  Commission,  its 
contracts,  etc. 

Heyond  the  mere  annoumjemeiit  of  f  the 
the  date  of  tlio  fir+-i  publia  hearing,  i  Mat 
no  further  deiaiJs  lia\e  been  given,  iim 
and  the  public  is  at  present  wonder-j'  itur 
ing  just  what  tlie  siiualion  is.  in  the  ;  has 
alisence  of  specific  eliarges.  It  is.  are; 
stated  that  sutipoeiias  will  be  issued  '  spre 
for  certain  w  itnesses  w  hose  names  |  jo  i 
liave  not  yet  lieen  annuiineed  and  |  hpy 
.liuige  Harry  has  requested  tliat  "any  ^  p 
or  all  persons,  firms  or  eorporatiuns  jani 
having  know  ledge  of  tilings  w  ith  re-  ■ 
speet  to  Hydro  which  eome  w  it  inn  i-pp. 


The  smaller  the  Estate  the 
smaller  the  charge,  witile  the 
same  thought  and  care  are 
applied  to  all. 


ago  the  Index  wa.s  21.9', 


is.  earloadings  ^ 

Klee.  lie  Grain  Movcrr.crtt 
laincd  thrce-iouths  point  and  bank  debits  slipped  bacl.  Falls  Off  A«ain 

!  I'.r.-’.  km'  ng-  for  the  -week  cndci 

.Inly  27  amc-iinted  to  13,3  12  cars.  ; 
dccrcar-.c  of  1  'l.■■2  compared  wilii  tin 
prc'ioiis  V,  co’.;  :  nd  a  decline  of  3S: 
against  ttn'  s.i'ui'  week  last  year 
sa.vs  the  weekl.v  report  of  tlie  T'o 
minion  Run  an  of  Statistie.s.  Tin 
imb-x  s'ood  at  72  19  compared  will 
71.11  for  the  prec(''liug  wei'k. 

Cit-ain  was  lighter  than  in  thi 
pnnioii.s  week  t’.v  t.7.'l  ears  al 
thoii.gh  323  ears  heat  ier  than  ii 
1934.  Ki'  cst.ieic.  eo.'l.  pulpwc.od  am 
mereluindlso  showed  dee-eases  o 
(!1  « ars.  3110  ears.  273  e.-trs  and  I  -'-.' 
ears  respectively .  Miseellaneou; 
si'owed  an  iuerease  of  289  car> 
and  was  also  220  c:irs  aiio'c  lasi 
'•ear's  total,  otlier  fore=I  product.- 
were  lieavtor  than  for  the  previoip 
week  by  191  ears,  ore  t'y  III  rar^ 


iiplii-aMiIs  at  lioiiie,  liiisine.ss  iu  the 
I'nited  Stales  on  tlie  wliolo  i.s  main¬ 
taining  a  good  pace  for  summer 
monllis,  says  Rusincss  AVeck.  Kore- 
caslcrs  wlio  so  glildy  broadcast  a 
greater  man  seasonal  deeline  fur  tlie 
mid  year  period  aio  iio'v  ijiiieLl.V  re¬ 
visin’-  I  Ill'll-  estimates  upward. 

(  urrenl  staiiility  is  all  the  more 
siiriuisinr  tieean.se  artificial  controls 
were  largely  removed  wlieu  K'RA 
ended.  Neiilier  jiriees  nor  wage 
rates  Iiave  been  slashed.  Moreover, 
tlio  Slimmer  revival  liinges  largely 
on  durable  goods  — steel,  niaehinery, 
tools,  const  met  ion.  'I'hoiigh  retail 
trade  ha.-i  been  stimulated  by  w.arni 
weather,  sm-li  ennsnmer  goods  indus¬ 
tries  as  cotton  textiles  and  shoes 
have  found  the  going  hard. 

Steel  continm-s  to  confound  ob- 
server.s  liy  its  steady  improveineut. 
.August  prodiietinn  opens  at  d-Ko  <tf 
chiiacity,  highest  since  April.  If 
siieli  activily  can  be  eontiniicd  — and 
the  ehanees  tire  better  than  fair — 
prices  may  he.  able  to  put  uj)  a  stiff 


\T  THE  LOOKOUT 


Appoint  an  exjtcricnced  Trust 
Ckimpany  your  Executor. 


from  last  year  are  still  heavy  and 
the  earr.v-ovcr  at  the  end  nf  the 
present  season  wil'l  show  little,  if 
aii.v,  reduction  from  a  year  ago. 
Shipments  of  live  cattle  to  the  rnti- 
ed  States  have  shown  s.''me  abate- 
ment.  l>iit  the  third  week  of  .Inly 
amoniited  to  2.929  bringing  tlie  total 
for  rho  year  to  97.227  head.  Imports 
of  haeoii  to  (Ireat  Hrifain  also  con- 
tinne  in  satisfaetorv  vediinie. 


(Ciintiniied  from  P.ige  1) 

•see  liow  i.'anada  could  continue  lo 
eonipete-  It  has  I'een  enipliasi/.ed 
olitaiiied  ;  tliat  Canada  contains  the  largest 
stand  of  soft  woods  in  llie  Hritish 
r.uipire  ami  if  the  structure  of  her 
tiiiiiu-r  iiiilustry  is  to  he  preser'ed 
it  can  (inly  he  done  by  insuring  a 
idai-c  in  ilie  R.ritisb  market.  Mr. 

declared  tliat  if  Russia  was 
iinrestrieteii  access  to  the 
ket  she  would  create  a 
"hieh  in  the  eoiwso  of 
uiM  evennially  place  her  in 
the  soft-wood  supply  of 
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Small  Increase  In 
Wholesale  Prices 

A  traefional  inerr.ise  was  shown 
in  the  index  number  of  wholes.ile 
prices  for  tlie  week  ended  .August  2 
"lien  it  wa.s  71  8  against  71.1  the 
previous  week,  the  Domin’,  m  Hn- 
reau  of' Statisties  reported.  The  ind- 
dex  for  the  corresponding  week  Itist 
year  wtis  72.5.  I’riee  cliatigos  re¬ 
ported  were  largely  up'vatd  and 
w-f  re  mainly  in  foodstuffs  and  nnn- 
fcrious  metals. 

A"eget.ahle  products  showed  a 
gain  at  kf.A  from  kii.t,  animals  and 
their  products  99.9  <-.'>mparod  witli 
dS.t.  non-ferrous  metals  and  their 
prndiirt.-'  rose  to  99.9  from  99  2,  and 
Canadian  fartii  products  were  up  at 
92.:!  against  9i.i  tlie  preceding 
w  eek. 

t'ii’res,  textile.^  and  textile  pre/d- 
m's  were  unchanged  at  79.8,  a.= 
we;e  w  ood.  w-ood  product.^  and  | 
pani  r  at  91.2.  iron  and  its  prodiiots 
at  87.1.  n. -n-mefallie  minerals  and 
their  prodm-’.s  at  84.9,  and  chemi- 
(.als  and  allied  products  at,  79  8. 


Rr(iTu,'igs  flirengha-.it  (kinaJa,  in  \fu  ■ 
foundUnd  and  m  London,  EitjIanJ 

Asrncy;  CUARl.OTTCTO'W  N,  F  ti  I. 

Assets  UxorR.  Ad.ministration  Pr.-c’-rn 
$736,000, 000  ' 
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Steel  Industry 
Starts  Lonjj  Pull 


( ■fMTnnr'nt.in:;  on  tho  higher  rate  of 
rul  produuTion  in  tho  Tniied 
taios.  Ir.'iti  A.ue  the  Belief  is 

rro:nin.;  wirlesprend  fho!  it  “really 
MH’ost'THs  the  heuinnin.i;  of  a  lon.t; 
ull  oat  of  laini  liineE;.” 

Any  h'f'lown  in  the  rate  of  ad- 
iru‘'\  it  “i.s  exported  to  he 

uipernry.  te  he  followed  by  re- 
expansion  in  Sei)teTiiber  and 
rtoiier."  'I’lie  review  said  prodne- 
r.  >se  tf>  -17  per  cent.,  of  t  aparity. 
coin  of  :Hi:;lnlv  nioTp  tban  two  per 
I  lie  prexions  week. 

.•ey  based  its  views  on  the 
t  .■Qt''enl,itive  bnyinu  and 
i.Miini.:  u’l’owth”  of 
lyiiiL:.  Fiistainrd  ronsnnier 
pnrcha.-enQ  of  aniomobiles  and  ac- 
rnmtjiriti  d  ;M  ti\iiy  in  the  bea\y 
indimrie.'. 

“T’r»*nennrrd  bnov.mey  <:rrap. 
tbe  Vipifti  sensitivo  barometer  of  the - 
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U.S.  Steel  Oncration.s 
Expand  Furlhcr 

The  vnlnmc  of  miscelhincoiis  steel 
buying  'vns  .siiffi'-ient  hist  week  to 
lifi  Steel worlv.s  operii t if'ti.s  in  the 
I'nited  .Hinte;;  two  point-.'  le.  17  per 
cent.,  sa.vs  the  uvig.a/ine  Steel.  T'le 
advance  was  m  o-ded  in  spile  of  a 
sltari'  '-edtietiou  ci  automob'io  as- 
srmhlie<3  due  to  wiriespread  suspen¬ 
sions  f.or  vncclinn.-,  and  relatively 
light  support  fi-'i'u  ne-,v  eon.striie- 
tion  and  rail'-o.id,'.  Civ"  pihlieation 
pc.’nt.-.  out 

fttc'  !  scys  I'the;-  f.ietor.;  tending 
to  suuport  till-  iiia!-';et  wr  -o  (-on- 
tiniied  fieniaiir!  for  agt-ieiiltural 
eoiiiji-aenr,  f'-:-  niat-h’-'-ery  and  for 
.''the'-  dnrti'i'lo  good.s  .Automobile 
fissonihltes  last  'veek  "-cie  down 
13.9''('  unit'  to  79.990,  say.'*  Ktci  I, 

.'tterl'.s  i:-(-vn  .and  stev-l  (iric'-  i-om- 
pr-..sitp  !nerras.--d  1  cent.-;,  due  to 
serap.  The  “'inishrd  .-.;rel  eotii- 
posite  remained  .7.3  1,  while  the  scrap 


over 


Seasonal  Reaction 
Absent  in  U..5. 

Des]iiie  I'lreatened  tiolit 
eeoTioinie  u|dictivals  tiluoad 


Letters  to  the  Edito 


Ti;-:.-;!  t'-ioie  liold  gcll- 
■-.'.s  gt  ih.^  cnnipnrativr'y 

,  b  vel  :•  re.-K-hed  in  the  — - 

the  hnif.  soring,  says  the  NATION  AI,  <.0Vi:»!.\  >1  KN  T 

i.n'lvty  poeyv-vc-e-Cl  letter 

anad’an  Rank  of  c,,m-  'I'he  Kditor.  The  I-'inanein!  Time.-', 
•Montreal, 

it-a-se.-srm  ■’  rlecl’ne  in  Dear  .gjr,  I  have  been  Intt  ndin:,' 

ide  du-ing  .liine  was  to  write  'on  frrr  sonie  time  in  co-.- 
■  n  ">  ;ndie-itrd  a  ’-oritb  nerrion  with  the  article  that  appear- 
e  a  li'i-iiffi  deerease  in  ed  in  your  issue  of  l!th  .Iiine  l.-ist, 
•itts  w.-i.s  eh-at-'y  e-,-!dent  i.e..  the  '(-ry  sfilendid  address  given 
.'-.me  c’l,.--  trad"  \v,as  by  .Arthur  I!,  i’nr'is  before  the  I'an- 

t'.vn-t'iirds  as  h'o-ge  as  .adian  .Manufacturers  .Assoeiation  at 
here  was  an  unexneeterl  Hamilton,  fintririn. 

r’ain  other  eon: mod i> ie:'.  ('unad;!  in  the  past  lia.s  o\e|-eonie 

1* -id  .and  tiie’ael  w-hieh  vast  and  .si-riotis  problem.-;.  To-day 
uM.v  ifr.-et  bv  ine-rased  she  i:-.  faeod  with  iiroldems  of  L-retu 
f.t'  f  cest  ;.:-.>duets,  inn-  magnitude,  not  nnconqner.'ilde  it  is 
zt-,rs*n--’.  1  111 p'  rf  'ra'ie  de-  tt-ue,  but  nothing  ser-ms  to  l»f-  done 
u'-re  t’-i.'oi  s<‘'t,.a*nal  pro-  ab'vtit  thr-ni  rd  a  roturfte  nritnt-e.and 
f’re”e) -J-. a reitoris  for  thry  -will  have  to  Itf-  far-ed  ,an'J  Sf>i\-- 
te  t.'O  I’ttlr  ehang-e  on  '''re  long,  in  order  to  put  a  stop 

of  tUe  fvij-e’gai  ti'arie  ae-  huge  Mint.-;  g-hi'-fi  tirr-  being 

it  ■  tn  I-e  biijied  that  add'  d  to  thr-  national  debt,  either  di- 
up-  v'.-e.l  repu-nk  in  K'l-  Ff-' tly  or  indirectly.  In  order  of  it.i- 
,f  I'tvi’ef]  !gt:;*.'  s.  'emenr-  ytorrance  the,-.-  are;  — 

■t.fr.illy  basftl  jti  i-rime  I 'nerpiiloyment . 

niav  be,  ten-  expre-t  1  atuadian  Natiop,a|  Railways. 

.'■ill  regain  t'le  gro-.iiid  AA'braf. 

be;  :-umm‘-t  Now  [  dfi  not  rhaim  lo  be  versed  in 

tiny  of  the.se  qm  st ion:-,  hnf  ;is  a  tax¬ 
payer,  I  most  certainly  consider  that 
ilie-c  questions  should  be  taken  lip 
and  finailv  disposed  of.  at  the  fi:r- 
lif-sl  opiiorltinity.  under  a  National 
•lo'i-rnment.  Ibiw  are  the  peo|de  tn 
hring  about  a  .National  Government  ’ 
'I'liai  is  tbe  [iriint.  Certainly  uol  bv 
sitting  tlown  and  stiying  nothing,  Imt 
liy  exprf  using  tlieir  view  s.  Tlie  ijnes- 
tlim  gets  more  important  ever.'  d;i,'. 

■  lrres|ieet  ive  of  politii-s.  no  one 
can  ileny  tliat  tliis  iiuintry  has  gont- 
aliead  during  recent  'ears.  In  pas;;- 
ing  wotihl  pay  tribiiie  to  the  strong 
letitlership  of  Prime  Minister  lien- 
nt-ii.  and  am  confident  that  under 
tlie  leadership  of  .Ainckenzie  King,  it 
will  go  tiiieaii,  too.  Rut  where  il.e 
necessity  of  .a  .N'jilional  flovernmeiu 
comes  in.  is  to  get  the  host  tir.a'n.s 
of  the  country  togetliei-  for  the  eoun 
try's  good  and  ririier,  and  not  to  in¬ 
set  liack  from  Hie  progress  llial  li.a:-; 
.already  been  made  by  sneli  ifl  ':jis  of 
social  credit,  extreme  socialism,  le- 
forms,  ole.,  that  are  being  ad'.oeaied 
b.v  so-called  eeonomie  ex(ierts.  tuil 
"ho,  under  the  siirfaee,  h.ave  an  ax'- 
to  grind.  Surely  this  eonntry  does 
not  want  any  clearer  examide  of  the 
ntler  folly  of  it  all  than  ihe  grriil 
nation  to  tlie  south  of  ns.  "liii  li  In;.; 
poured  out  billion.s  of  dollar:;,  and 
to-day  has  notiiing  to  sliow  lor  it  of 
a  eonerete  nature.  It  would  Sf-eni 
that  now  they  have  got  rid  of  iIm- 
N'RA  that  business  is  .allowing  i;igiis 
of  life  again. 

I^t  the  slogan  of  the  (  .in.adian 
people  be  “Hnsincss  in  govermneiu 


find  not  go\  ei  tuiieni  in  lin.;iiiess." 
\\  e  are  indi  I  forlunale,  inic'mtieh 
as  w f  (an  look  at  the  I'.  .A.  and 

see  'vhai  tin-  latter  pfiri  of  itiai 
phrase  lia.-'  dene  fo;-  ih'-m. 

l-'inallv,  if  tiieic  an-  .-iri.'  amend- 
riK-nts  lii.'ii  an-  corisidf-rcd  no'-f-.-sa r,’. 
to  the  I!  .\  .A,  ;Act  iIk'  could  le- 
made  lie  liie  .Naliiiiial  Go\  (-riimeni , 
and  ;ift(  r  ;i  space  of  two  '(-ars.  ilien 
lliere  (iiupl  bp  i!ie  regular  election 
to  delermiiie  iIk-  parly  to  lie. 

It  i.;  a  "cinc’i"  ih;:l  there  will  not 
hr  ari,\-  re.ii  refti-.rrv  ii'ilil  fiicli  limes 
a.s  there  i,-  sf;il,ilc/„i;  iim  with  which 
will  folp-iw  interna  I  jrvna  I  Irarle. 

A  f-:  .'  I  rut'-  your.-;. 

II.ARoi.D  K.  ROR.;(.)N, 
A'arir-oiu  <  ;■  R.t  .!ul.\  IM.  19 


McFarland  May 

Hold  All  Wheat 

Canada  and  U-S. 

(C'ontinned  from  Rage  li 
drafted,  hut  the  cliangrs  have  been 
lavnrable  from  the  ''anadian  -view-- 
point.  Except  in  imriions  of  Kuroiie 
xv'here  large  harvest.s  are  proiiiiseil 
the  prospects  of  .vields  haxe  g’cn- 
ernlly  deteriorated.  This  is  notably 
true  in  the  I’nited  States,  xvliere,  in¬ 
stead  of  a  substantial  export  sur¬ 
plus,  as  apiieared  likely  six-  wei  ks 
ago,  a  crop  only  about  stifficieiii  for 
domestic  requirements  is  indicated 
The  western  i  anadian  crop.-  is.  .still 
an  uncertain  quantity,  hut  nist  find 
drotighfhave  cut  heavily  into  yield.s 
over  a  wide  territory.  A  siilistfintial 
harvest,  much  larger  than  hist  year, 
however,  still  seems  assured. 


REi.IN  A  AND  “TiM:  1!  A  A  ”  ROl  TE 

The  CrPovi,  •phe  l-'itlfim  i.'i  I  Tu-ie.;. 

.\Iolil'-c.!l.  (Jiie. 

Dear  .-or  1  notice  in  ilm  .inly  19tli 
is:  UP  cf  'Flip  l-'inam  ifil  ’I'lmp.s  that 
AAinriipc-.  and  .‘-'a.slvaiofoi  ar;-  tiiPii- 
tionr-d  a.  ..bowing  Jia rl  ir-ii l;i r  int(  re:-t 
in  the  .Anrnst  excursion  whicti  is  he 
ing  organized  to  Cliurchi'l  and  Hud 
sroi':;  i;a\, 

I  gaitic|-  ftom  111.'-  coi  rcsiiondero  (' 
•hat  I  li.-o.,.  ()ad  on  tips  iij|,  th;ii  the 
R;iulm  I  haiiilicr:-.  Ri.;(.nii  (  rmiiian'  of 
AAiioiipr  .  and  itic  Cfi mid la ii  .N'ation- 
;il  h’ail-v.iv:'  ha'o  a‘■sumld  the  great- 
e:  I  ri  ibiliiy  in  its  promolion. 

Aoiii-  <(.>iimcnl  carried  no  refer 
cm  (  t,,  pegin.i  ami  [  fed  iioo  [ 

shoii'd  rpention  iliai  lT--gi!i;i  b.-is  al 
'va.'  la."  n  an  inicrcst  in  i  hiirdiill 
dc'<  iop’  .m,  liavin;-.  arrjingcd  one  of 
tlie  ni(,  -t  ■iiPcpssfiil  lri|is  lo  tlie  liay 
and  ;i  rr.  iroiallv  interested  in  the  e.x- 
ciir  ion  ihis  year.  May  I  a(id, 
llO"(Vi;,  lh;0  (;c;.;|n-r';  it1IC|-pst  is  not 
otilc  cfivcrip';  iliesp  .'■j)v-ci,il  trip.. 

hill  f-.tends  lo  the  taore  riindam"n 
la  I  de\  (.|,||,„,pp|  Ih,,  [.;|y 
Hil'iugii  (  ncoiirfifreiiictil  of  in!.(  iiud 
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Consistent  Gains  In 
Ineliistrial  Acli’/ity 

.Motitli  by  month  thr  'rdmiie  of  ac- 
Mv’ty  in  manufa>-t uring,  mining  and 
iraii.'poriaiion  in  I'anada  shows 
eon.-i.tent  gain,  accoeding  to  tlip 
Riiya.i  Rank  Moiitlily  Ectter.  In '-ach 
mbnth  of  193.5  there  has  b<>en  an 
improx eiiif-iit  as  compared  wtih  the 
corr*  :;|)onding  month  of  19:-;  1,  and 
in  .May  tb.o  official  index  of  tlic  iihy- 
sical  volume  of  tmsiness  for  the 
.cjiunlry  reached  a  new  higti  of 
In:!. 2.  fiiiririg  tlie  first  five  ni.ontlis 
of  the  year  the  index  aver¬ 
aged  98  8  as  eomp.ared  with  91.7  and 
91', 9  for  the  corresponding  periotls 
of  1931  and  1933  respeetively.  In 
terms  of  volume,  the  industrial  pro- 
dtiei'on  of  the  eonntry  is  half  as 
large  again  as  in  1933. 

In  view  of  the  pro.speettve  im- 
pr.-ivement  in  the  farmer’s  pnrehas- 
ing  tiower,  a  result  of  generally  fav- 
orfible  weather  conditions  in  all 
pfirlR  of  the  r-ountry,  lliere  lias  lieen 
less  than  tiornial  seasona!  reeession 
in  a  number  of  lines  of  htisine.ss 
this  Slimmer.  Recently  there  liave 
been  impre.ssive  gains  in  the  con¬ 
struction  and  farm  equipment  in¬ 
dustries. 

The  agrienltiiral  niitloiolv  Is  fav¬ 
orable  and  witii'int  some  unforeseen 
development  satisfactory  crops 
should  be -harvested  in  mo.st  parts 
of  I'anada  The  marketing  of  a 
substantial  xvlieat  crop  will  present 
considerable  difficulty,  a.s  stocks 


THE  TELEPHONE  WILL  RING  ANY 
MINUTE . . .  MOTHER  AND  DAD  KNOW 
IT  WILL.  FOR  JACK  CALLS  FROM  THE 
CITY  EVERY  TUESDAY 
AT  8.30 . . .  EVEN  THE  PUP 
IS  ON  THE  ALERT. 


Imperial  Oil  Drillirnf  In 

Southwestern  Saskatchewan 

I'algtiry.  —  Southwestern  Saskat¬ 
chewan  oil  fields  report  extensive 
activily  Is  expected  in  the  near  fu¬ 
ture, 

Igisl  spring  Imperial  Oil  announc¬ 
ed  It  wi7uld  carry' 'hit  geophysical 
Investigations  and  a  crew  with  a 
seisniograpti  has  been  xvorkin.g  in 
the  Maple  tlreek  district  for  ;-'une 
time.  The  Dominion  ,  Geologie-il 
Survey  has  a  field  party  of  12  work¬ 
ing  near  Gummings  where  Calgavy 
independents  are  interestc:!  in  Re 
Grand  Hutie  structure. 

One  outfit  is  actively  engaged  in 
explioratory  operations.  Twin  Rro- 
vinces  t)il,  I>td.,  started  a  le.st  on 
section  21.  ip.  11,  range  29,  'xA  .3  in 
October,  1933,  and  drilled  to  a  depth 
of  2,199  feet,  al  which  level  Hie 
well  has  been  standing  idle  for 
some  lime.  However,  il  is  idaimed 
to  resume  work  within  the  next 
■week  or  two. 


I'll' 'IK.  tlie  |ir.'r:e’il  .ce.'ison  f^egin.s 
'  h'lii.'-.e -.  will  im;."ri  HiriiU'.;'i 
be  I!.'",  a  varied  as.-ci  fmeni  of  goof!;; 
V'  I  ’oic.  (if  mil' Il  iiiei .  Iiai-'lware. 
va.  .  b;:r!ici|  w  ir",  c'.iifecl  iuii'-i  ,\ . 
t  and  iiqiior  ;,  :  taH'.i.er,'  ami  (if- 
"  :’U|(|,iics  and  olhcr  ecrriuodii  i'-s. 
I  i.  K'l  iiicr(-ase  III  ihii:  I,'  |i(’  (if  Iraf 
''  'b,-:t  will  In  the  long  riiii  rh  velop 
b'-  li'i'.  ivinte  tiiiil  Ihe  Roit  i,t 
hnrciijii  into  a  t'.-ide  route  of  real 
i  a  II  (1  i(  ,-i  III  c. 


Night  rates  on  “Anyone*' 
(station-to-station)  calls 
NOW  BEGIN  AT  7  P.M, 


A.  A  IT  KEN. 

:9  r  I  ' ttirv,  Regina  L’o.ird  of  rrede. 
ina,  Aug.  1,  1935. 


iH£  FiNANCiAL  liiVit.::),  MONTREAL.  AUGUSl  9,  193& 
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mum  COTTON 
REPORTS  PROFITS 
$2.11  ONJOMMON 

•  Shows  Increased  Elaniin£»s  Dur¬ 
ing  Difficult  Period  in  Cot¬ 
ton  Textile  Industry 

WORKING  CAPITAL  UP 

Liquid  Ratio  at  3^^  to  1  asj 
Against  2  1-3  to  1  on  Lastj 
Balance  Sheet — Onerous  Taxi 

Bill  I 

An  incrcasft  nf  ov«*r  .f.V.onft  ori  np- 
pr,atin?  profits  and  not  oarniiiKs  af¬ 
ter  all  charges  eqiii\:ilcnt  (o  $2.11 
a  share,  on  the  mitstandiiig  common 
slock— appro.vimatrly  the  same  as 
for  the  previous  fiscal  period  when 
$2.10  a  share  was  earned— are  shown 
in  Iho  annual  report  f)f  the 
W'ahasso  Colton  Company.  I/iniiled 
for  the  fiscal  year  ended  .liine  2!ilh. 
lOo,').  II  is  worthy  of  note  that  this 
moderate  improvement  in  operations 
was  achieved  diirin^r  a  period  of  f>h- 
vioiis  difficulties  in  Iho  cotton  tex¬ 
tile  industry.  A  further  improve¬ 
ment  in  the  company’s  liquid  ))osi- 
li.')n  is  indicated  in  the  balance 
sheet,  net  worUins  capital  heinp  u|) 
over  $220,000  anti  current  .assets 
showai  at  a  ratio  of  al)out  2>.i  to  1 
ii)  current  liabilities  ns  compared 
with  a  ratio  .of  2  1-2  to  1  in  the  lue- 
vious  balance  sheet. 

It  is  pointed  out  by  directors  in 
[(resenting  the  report  that  the  oom- 
(lany  jjaid  and  charged  to  its  opera¬ 
tions.  during  the  year  a  stmt  of 
*171, .204  for  federal,  provincial,  mu- 
nicip.-il  and  si-hool  ta.ves.  eciual  to 
approximately  $2.20  per  share  of  is¬ 
sued  capital  slock.  This  represents 
about  40  cents  a  share  more  than 
was  earned  by  the  company  on  the 
st/>ck  for  the  period 

The  profit  and  loss  account  shows 
operating  profit  for  the  year  under 
review  of  $800,270  up  from  $7.22,872 
for  the  preceding  year.  Interest  on 
investments  was  about  $2,000  higher 
at  $02,712  making  gross  earnings  nf 
$872,082  as  compared  with  $812,200. 
After  increased  charges  for  depre¬ 
ciation.  sinking  fttnd.  etc.,  and  de¬ 
duction  of  bond  interest,  net  earn¬ 
ings  amounted  to  $147,220  which 


Alberta  Election 
Forecast 

lOdlilolll  nil  riie  Ivlniiiii- 

on  Hill b'l III  ( 1  mb  peiidi  111  i 
imblislies  a  fnrecast  uf  tb" 
election  lesnll.  based  on  a  sur¬ 
vey  of  all  ridings,  as  follows: 
l.iberals.  II:  .Abciiiarl  .'-ocial 
(■|■('dil,  0;  7:  I  ons-rva- 

live,  3;  l.abor.  2,  and  Indciien- 
dent.  I  Two  months  ago  any 
piedieiion  would  bavi  given 
tin-  Aberlinrl  fact  Ion  a  iiincb 
better  showing. 


DAMAGE  OF  RUST 
TO  PRAIRIE  CROP 
IS  QUITE  SERIOUS 


AGNEW  SURPASS 
EARNS  66  CENTS 
COMMON  SHARES 

Compares  With  43  Cents  Earn¬ 
ed  For  Previous  Year  — 
Working  Crpital  Up 

DIVIDEND  POLICY 

President  Says  Strong  Physical 
and  Financial  Po.sition  Justi¬ 
fies  Distribution  of  Bulk  of 
Earnings 


Nothing  New  In 
Swindles 


PROFIT  PROSPECT 
OF  CORPORATIONS 
MUCH  IMPROVED 


Washington.  Cjuack  medicines  j 
and  bogus  stocks  are  still  the  "best 
sellers"  with  the  gnilible  of  the 
rnited  Slates.  Karl  (  lowlev, 
w  ho  tlircels  llie  gov  ('rnnieilf 's  efforts 
against  mail  frauds  as  solicitor  of  i 
the  Post  Office  Ocparlnicni.,  savs 
tlial  cure-alls  and  "get-rieh-rinick"  ; 
schemes  lead  the  list  of  such  frauds 
"We've  Ihonghi  tlierc  were  new 
swindles  being  started  from  lime  to, 
lime."  be  said,  "bin  w  c  find  there’s  1  --  A  marked  improvement 

nothing  new  under  ilip  sun  ihev're  I'cononiic  conditions  In  (  anada 
insi  new  variations  on  the  rdd  since  the  low  point  of  the  depres- 

I  sion.  is  indicated  by  the  trend  of 


Gain  In  Fundamental  Conditions 
Reflected  in  Rise  In  Com¬ 
mon  Stocks 

MINERAL  EXPANSION 


eket; 

‘‘Tin 


Nei  earnings  equal  to  22  ceni,  u 
.share  on  the  oulslaiidiiig  common 
, slock  as  coniitarcd  vvilli  12  cciiis  a 
sliare  earned  for  Ihc  incccdiiig  fiscal 
year  <ind  a  deficit  ol  in  cents  a 

Yield  and  Grade  Have  Greatly  i 
Deteriorated  Over  Large  ^ 


Area 

SPREADING  WESTWARD 


Latest  advicp 
tinued  hot  aiii 
affected  areas  ; 
spreadini; 


7  I 


are  that  with  con- 
htimtd  weather  in 
id  with  the  blight 
vard  and  westward. 


Shoe  Stores  Kimiled  foi  the  fiscal 
year  ended  .Ma.v  21st  III22.  A  further 
moderate  imjirov eiiienl  in  net  work 
ing  caiiiial  is  shown  in  the  lialance 
sheet  vvilli  liiiuld  ralio  ni»  al  over 
7'?'.1  lo  1  ;is  compared  w  itli  about 
to  1  on  the  previous  balTiiiee  sheet. 

Ill  ibe  profit  and  loss  iiccount. 
oiveraling  inofil  is  shown  ui>  at 
$152,228  from  $147.7711  and  addition 
of  income  from  inve.stmenis  made 

,i„„„  I"  ,1  1  ,  gross  earnings  of  $120,822.  .Aflei' de- 

Winnirie.g.—  liirilier  developmeni  ,  ,,  ,  ,,  ...v....  ..t,. 

‘  Iduelion  ol  depKvciat lou,  ta.xcs.  ett., 

of  the  rust  m  Manitolm  and  in  tliei,,,,,  (.arniiigs  available  for  dividend.s 
eastern  portion  of  Saskalcliewaii  lias  |  amount  to  $111,217  as  against  $1c2.- 
disilliisioneii  i li.oiisands  of  farmers  I  014,  and.  afier  dividends'  an  dad.itisi- 

in  this  .siricken  portion  of  ibe  vve.st 

1,,.  1  1  ...  ,  .  snovvn  up  tit  $2!b).201  from  $2..0'il-. 

w  ho  h.id  hopes  ol  harvesting  their  j  f,„.  ,,,e 

w  lie.U.  witli  only  moderale  losses  in  13  years  compare  as  follow.s; 


always  come  back,"  seems 
1  to  be  a  motto  of  Ibe  icail  fraud 
Iravkels,  Crowley  said  Holh  the 
1  "siickros"  and  tlie  “slickers"  keep 
j  reliiriiitig  in  new  swindles, 
j  "It  is  p.stimaled  that  there  are 
I  20.000  elirouic  stock 
will  hiiv  anything  that  comes  along, 
i  he  asserted 

j  "SiK'ker  lists"  bring  a  high  price 
!  in  the  "coll  man’s"  world,  and  are 
I  closclv  guarded  by  their  owners. 

I  An  office  lioy  or  clerk  who  will 
steal  his  boss's  list  of  customers 
can  get  a  high  piice  for  it  from 
another  swindler,  Crowle.y  said. 


yields  in  Manitoba  and  Sask.atchewan 
have  been  furllier  reduced 

Winnipeg  Bureau  The  Financial  Times 


yield  and  grade  The  siiiiation  io- 
d;ty  is  thiit  the  .Marquis  wiieal,  ihe 
commoiiesi  tiread  variety  grown  on 
the  prairies,  will  not  be  vvorih  cut¬ 
ting  in  Hie  arras  where  the  infesta¬ 
tion  is  at  its  worst. 

riie  durum  wheat,  a  ninraroni  va¬ 
riety  grown  extensively  in  this  ter¬ 
ritory.  has  survived  the  blight  inuoh 
better  and  fair  yield.s  will  be  ob¬ 
tained  from  this  in  many  regions. 
The  harle.v.  toio,  lias  suffered  in  the 
rust  area  hut  mneh  less  than  wheat. 
c  rovvn  leaf  rust  lia.s  been  observed 
on  the  oats,  hnl  the,  extent  of  the 
damage  will  probably  not  be  great. 

The  .Marquis  wheat  fields  in  the 


^  oar  entJod  May 


and  deduction  of  ftixes  applicable  to 
prior  years,  brings  the  balance  to 
he  carried  forward  lo  $271.72fl.  Com- 
partitive  profit  and  loss  figures  for 
the  past  3  years  are  sHown  here¬ 
with: 

Juno  2*^ 


<>nor  Pr'^fit 
Int.  on  invrst 

Crna^  onrn 
T ’or'rt’w'iitinn  . 
In? 

''ir.Urv.*  runrl 
B  .ncl 

■^'ot  oarn 
frov .  nurpl.is. . 


Juno  no 

»'2.712  r, 0,7 1 5 

n'‘2.ioo  n^'R.too 
2^i.IR2  2:t:L'.17 

:U/ro  02.710 
a70,»;v»  12.2’0 

rvi 


R';7i.7:m  ?27’.Oi 
t-if-s'  HOfl  tit  I 
rionis  of  <21. '»M 


Tij» 


?’v0n,127 
2H  .100 
210.RHI 


lo:i.r-T 


:>121.2sl 
'J  tapit.d 


,  r  .1 I 'nlt:sted  area  appear  dark  red 

compared  with  *1*2  .4..  for  the  >ear|jn  infestation  is  so 

rinded  .Tune  2nth,  1!l.>4.  This  amount  i,i,orough  that  manv  farmers  are 
has  been  added  to  earned  surplus  ,  planning  to  burn  their  wheat  as  it 
which  after  necessary  ad.iustments  |  j,,ands. 

four  weeks  ago  gave  promise  of 
supplying  bountiful  yields  have  not 
filled  at  all.  and  badly  rusted  wheat 
is  worthless  when  cut  for  green 
feed. 

The  situation  in  the  southern  for¬ 
mer  dmiight  area,  even  where  the 
wheal  this  year  is  a  total  loss,  is 
I  me.'isurahl y  belter  than  last  season. 
Rains  have  been  abundant  in  this 
so'iitheru  territory  and  some  good 
rye  and  .oats  have  been  or  will  he 
harvested  Peed  is  plentiful  and 
many  farmers  regret  that  Ihe  de¬ 
pression  years  have  reduced  their 
stork  lo  Ihe  point  where  they  are 
unable  to  lake  advantage  of  the 
Imnnlifnl  fodder  crops. 

While  .Angtisl  saw  cooler  weather 
api'car  in  the  west  ,anrl  particularly 
cool  nirlils,  it  is  .'in  a  hi  i  shed  now 
that  tin-  heat  w.ave  in  the  latter  part 
I  of  liilv  ha.s  lieon  a  'vinstder.Thle  far 
j  lor  in  r.’dnctng  .  rop  v  irld.s 
I  The  area  infestcfl  by  rnr.f  has 
'  gradiiailv  rvtcn.lcfl  to  the  w  pM  and 
inorili  l.nl  there  is  linpp  now  that  the 
nc.irber  will  t.c  adverse  to  fnrlber 
infestation.  The  recent  heal  push¬ 
ed  Hie  crop  toward  inatiirily.  reduc¬ 
ing  lo  that  extent  the  danger  from 
riisi  infe.slalioii  In  .Manitoba  eon- 
sideralile  wheal  has  already  been 
cut. 


Oprr.  rvr*rit. 
invrst.  Jnr. 

$ 

1 

7,1R.S 

19,34 

$ 

147,779 

1933 

8 

101,470 

(irnp«4  Fjarn 

I  W'prtT’. 

Ta.xrs.  file  . 

jr>o.8:.3 

•20,673 

147.779 
no, 572 
1.5.193 

101.470 

30.248 

1 1 ,402 

Net  Karp  .  .  . 

Vtpf.  div  .  . 

Tom.  div . 

..  111.217 

70.000 
32.000 

102.014 

84,9.-|0 

69,819 

68.197 

Ypar>  Surp 
Prev.  Surp  . .  .  . 

17.964 

255,089 

d8,378 

26.7,467 

Add;  Adjust..  . 

282,528 

18,76.'^ 

273.053 

259 

257.089 

a2.000 

P.  &  L.  Surp  .  . 

..  206.291 

27.6,312 

255,089 

y  s.'  II  $■'  nv  ■<' 

In  Hip  halaiipp  ''tippt  npt  w.uking; 
p.apital  is  sliow  n  up  al  $1 .2.‘i2. I  | 
ivoni  '1,12l.7"2  on  the  pr.’vions  bnl- 

mcp  r-lippi  I  nriont  asspl.'--  an' 
stighily  hov  er  at  8 1  .P.’.s.  IP'..  Imt  enr- 
’■ppt  1 1,1  ivilit  i.' .  Iiave  I'pen  reduced  by 
•iboiit  $22n."fln  ol  $SM2.Ptl,  Net 

working  i  .ipilal  ro^mi's  for  Hie  past 
mipare  as  follow  a: 

lurir  2'*  1 

B-n*.  jfLr? 

uterrc  ?I."»72.H22  tl.MTi.r*  I 

1  fUIJ.OU  r,|!»,i)27 


yr;ir; 


*•>1  V.-’ ^k.  ran.  M .2  I?!  .121 .7:.2  ?HI.-..0t7| 

As  a  l  esnll  of  a  v  liango  in  Hie  j 
nielliod  of  presenting  Hie  baltince  ' 
'beet  tledneiing  deprecialion  re- j 
serve  from  piviperty  aeeoniil  instead  j 
of  ineindnig  Ibis  reserve  among  Hie 
liabililie.s  lolal  asests  are  shown  i 
ilc.w  n  at  .*:!>. 2P2.t!P7  from  Si:!.l7n.-| 
82P.  Df preeial ion  r.'serve  on  Hie 
previous  lialanee  sheet  was  shown 
at  $.7.27(1. l.'itt.  ('ash  po.sition  has  lieen 
improved,  being  up  al  .$2:’.2.7S2  from 
i540,!H2,  vvliile  reeeivaliles  are  shown 
down  al  $120,2  12  fr.nii  $20n,!iO2  and  | 
inventories  down  at  $1,271,028  from 
•81.422,002.  .Among  Hk'  ciirrenl  lia- i 
bilities  payables  are  shown  lower  at  | 
$122.72!l  as  against  $211,248:  raw  ^ 
eiitlmi  aeceplanee.s  are  lower  at  : 
8222.272  as  compared  with  .8204.220;  : 
liank  loan  of  $12n,ono  is  paid  jiff 
vviiile  arcrnals  are  up  at  $212,202: 
from  $182,271.  | 

iMu:i  K!ti<i:i>  sii\im:.s  i{|.ih;i;>ii  i> 

The  Toronlo  Stock  Ivxehaiige  is  j 
advised  by  liie  Charlered  Trust 
H.xeeutor  (  o.  that  ten  shares  of  Con¬ 
solidated  Sand  A-  Clravel,  iJd..  pre¬ 
ferred  stork  have  been  redeepied. 


•Includes  $1,200  directors'  fees, 
a—  deduct 
d  — Deficit. 

Net  working  capital,  already  no¬ 
tably  strong,  has  been  further  im¬ 
proved,  being  shown  up  at  $1,095,- 
722  from  $1,029,712.  Current  assets 
are  higher  at  $1,255,252  as  compared 
with  $1,242,342  while  current  liab¬ 
ilities  have  been  reduced  to  $159,886 
from  $176,630.  Comparison  of  net 
working  capital  figures  for  the  past 
3  years  is  shown  herewith: — 

liia.i  11134  1033 

Curr.  Assets...  $],255.6.a2  $1,246,342  $1,164,706 
Curr.  Liab _  100,386  176,630  127,806 

$1,09.6,766  $1,069,712  $1,036,000 

Few^  changes  of  note  are  shown 
among  the  individual  items  on  the 
1  balance  sheet,  total  assets  being 
shown  slightly  lower  at  $1,700,725  as 
compared  with  $1,715,089.  Fixed 
assets  sliow  .a  contractiem  at  $399.- 
225  a.s  against  $119,282;  cash  is 
down  at  $120,250  from  $128,283  and 
markel.'ible  securities  down  at  $127.- 
590  from  $122,352;  receivables  are 
lower  at  $93,552  as  against  $102,832. 
and  inventories  are  higher  at  $895,- 
74  8  as  roiiHiared  with  $859,924 
Among  the  liabilities  payables  are 
Mown  sharply  at  .$74,258  from  .$112.- 
!o')6  while  accrual.'  and  tax  reserve 
arc  np  at  $85,228  from  $20. .531. 

‘sales  or'  !t;2;t.5:.<ilU» 

Ip  presenting  the  report,  the  pies- 
ideni.  .1.  Kllis  Warrington,  says  in 
part • 

“Btisine.'is  continued  to  show  a , 
slight  improvement  over  the  previous  i 
year  and  profits  on  the  year’s  opera-  i 
lions  after  providing  for  the  usual 
deprecialion  on  buildings,  plant,  fix-  ‘ 
lures  and  traprovemculs  to  leasehold 
properties,  and  govornnient  taxes  | 
showed  a  fairly  satisfactory  increase 
.over  the  preceding  year.  Sales 
amounted  to  $2,357,200.37  (after 
eliminating  sales  from  factory  to 
i store  Comitany). 

"Ail  iiroperiies  of  the  company 
ya  '  ’  ~  .  have  been  imiinlained  in  an  efficient  , 

Expect  Company  Will  Cover  eondilioii,  our  working  cajiilal  posi- 
Bond  Interest  and  Deprecia-  heing  again  further  improved 

tion  This  Year  I”"*  'f,  ‘'"f 

_  jlactory  liquid  position  of  the  com-. 

To, out.,  bureau  The  Finaucal  T.me.  tl'fectors  fCCl  that  a  , 

_ ,  i  substantial  portion  of  earnings  may, 

I  .1  O  lio.- (  ontinued  improvement  ,ijs,,.ihuted  when  earned,  j 

III  ilie  tiusiness  of  .Massey-Harris  Co.  ijjj  jjjp  form  of  dividends, 
has  led  to  greater  interest  in  Hie  r>>;'c  I  "An  additional  206  Preferred  ^ 
ineforred  slock  on  wliicli  dividends  I  shares  of  the  company  were  pur- | 
;ire  now  $22. 5n  in  arroiirs,  as  well  I  chased  during  the  year  making  a  ; 
as  in  Ihe  common  .stock  vif  the  com-jtolal  of  171  shares  held  by  your  sub-  ^ 
panv.  There  appoiirs  lo  tie  somejsidiary  company,  thereby  increasing; 
reason  to  believe  Hint  the  preferred  !  the  equity  behind  Ihe  eommou  stock  ; 
slock  w  ill  he  listed  on  Hie  Toronto  i  tvi  that  extent  and  a  saving  of  the 


BETTER  OUTLOOK 
ON  COPPER  SEEN 
BY  NICKEL  HEAD 

R.  C.  Stanley  Visualizes  Copper 
Market  Along  Lines  of 
Nickel  Come-back 

CONROENCE  SIGNS 


Sudbury. —  Research  activities  and 
more  aggressive  met  chandising 
method.s  such  as  were  responsible 
for  expansion  of  the  nickel  industry 


the  ma.jor  economic  factors  since 
the  early  months  of  1933.  The  in-  | 
dex  of  the  physical  volume  of  busi¬ 
ness,  based  on  45  factors  showing 
the  general  trend  of  manufacturing, 
tmvers  who  1  conotfuction,  power  and  dis- 

«howed  E  gain  of  no  less 
j  than  37  per  cent  in  the  first  half  of 
,  1935  over  the  same  period  of  1933.  ' 

;  'I'his  rcord  in  the  elapsed  portion  ' 
of  Ihe  present  year  was  98.8  as  ; 
against  72-0.  A  marked  gain  was  i 
;  shown  in  business  operations  during  I 
I  the  central  part  of  1933  and  the  | 
i  upward  trend  has  continued  at  a  j 
I  somewhat  diminished  rate  down  to  j 
:  the  present  time.  | 

I  Owing  to  the  resumption  of  oper-  , 

'  ations  on  a  considerable  scale  and  ■ 
the  advance  in  commodity  prices,  | 
the  prospects  for  corporation  pro-  I 
'  fits  have  shown  marked  betterment.  ! 

The  gain  in  fundamental  conditions  ‘ 

.  was  reflected  in  the  rise  in  common 
stock  prices.  The  advance  in  Ihe  ' 
index  was  from  an  average  of  58.1 
in  the  first  half  of  1933  to  89.1  in  ' 

:  the  same  period  of  1935.  the  indi- 
,  rated  gain  being  more  than  53  per  ' 

I  cent.  ; 

.Measured  by  an  index  of  manufac-  : 
luring  production  based  on  29  fac- 
;  tors,  the  level  of  operations  in  the  ! 
i  first  half  of  1935  was  nearl.v  37  per  ■ 

;  cent,  greater  than  in  the  same  per¬ 
iod  of  1933.  Of  the  12  years  in  the 
I  post-war  period  only  five--fhose 
from  1922  to  1930 — showed  greater 
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in  post-war  years,  will  eventually  I  activity  than  was  displayed  in  the 
improve  the  copper  outlook,  in  the  :  fjrst  half  of  1932.  The  index  on 


the  base  of  1926  averaged  94.3  in  the 
first  half  of  1935  as  against  68.9  in 
the  same  period  of  1933. 

The  index  of  mineral  production, 
based  on  nine  factors,  indicates  that 
the  progress  since  1933  has  been 
other 


opinion  of  R.  C.  Stanley,  president 
of  the  International  Nickel  Co.  of 
Canada,  in  a  statement  recently. 

“Some  steps  are  heing  taken  in 
these  directions  hut  they  could  go 
further  and  faster,"  said  Mr.  Stan¬ 
ley.  There  is  much  in  the  copper  |  greater  than  in  most  of  the 
situation,  he  said,  that  pr^)motes  a 
feeling  of  confidence.  'The  immedi¬ 
ate  outlook  has  its  moments  of 
vagueness  but  this  is  always  true  of 
business  In  the  first  stages  of  re¬ 
covery. 

“There  Is  said  to  he  an  affright-  j  exports  were  up  23  p.c.  and  20  p.c. 
ing  amount  of  potential  copper  out-  |  respectively-  Gold  shipments  were 


Approval  For 

“Peg”  Electric 

Plan  Is  Seen 


and  its  subsidiaries  can  be  consoli¬ 
dated. 

nepreeiation  Inadequate 

D.  H.  McDougall,  who  has  made 
a  comprehensive  study  of  the  posi¬ 
tion  of  Winnipeg  Electric  Co.,  stated 
that  it  'was  doubtful  as  to  whether 
the  company  could  have  earned  its 
bond  interest  during  the  past  two 
for  depreciation 


JULY  BUSINESS 
MASSEY  HARRIS 
UP  30  P.  CENT 


look  in  the  ■world  but  there  always 
has  been  in  the  history  of  the  met¬ 
al.  One  chapter  after  another,  tell¬ 
ing  of  great  new  fields  and  mines 
being  discovered,  has  been  labelled 
a  menace  to  the  future.” 

The  long  trend  of  copper  oon- 
siimption  has  been  upward,  he 
pointed  out.  Mr.  Stanley  said  he 
was  sure  the  trend  will  continue 
and  that  presently  new  marks  will 
be  set.  The  usefulness  of  copper  in 
several  important  and  novel  direc 


(Continued  from  Pag©  1) 
assured  that  no  adjournment  will  be 
necessary. 

At  the  meeting  of  Manitoba  Power  !  years  had  reserve 
bondholders  no  opposition  was  vole-  |  been  adequate.  Allowance  for  de^ 
main  branches.  A  gain  of  more  |  ed  to  the  reorganization  plan.  preciaiion  in  the  past  two  years  has 

than  38  per  cent,  was  shown  over  |  Arthur  J.  Thomson,  K.C.,  acted  as  '  amounted  to  only  of  1  per  cent, 
the  early  months  of  1933.  The  gain  j  chairman  of  the  meeting,  which  was  ;  on  fixed  assets,  whereas  2  per  cent, 
in  copper  exports  was  nearly  78  p.c., !  attended  chiefly  by  representatives  i  would  have  been  more  reasonable, 
while  nickel  recorded  an  increase  of  |  of  institutions  holding  the  bonds.  J.  |  Few  bondholders  attended  the 
90  p.c.  I.iead  production  and  zinc  |  H.  Lithgow,  of  the  Manufacturers  :  meeting  in  person  and  there  was  no 

Life  Insurance  Co.,  outlined  briefly  discussion  of  the  plan  of  reorgani- 
the  reasons  underlying  the  proposed  zation.  This  plan  provides  that 
change  in  capital  stricture.  .Mr.  I  present  bondholders  44411  receive  an 
Lithgow  pointed  out  that  Manitoba  j  equal  principal  amount  of  new  gen- 
Power  Co.  was  practic.illy  a  wholly- 


up  4.3  p.  c..  while  shipments  of  sil¬ 
ver  declined  6.1  p.c. 

The  construction  industry  was 
more  successful  in  obtaining  new 
business  in  the  first  six  months  of 
1935,  reflecting  a  considerable  re¬ 
sumption  of  operations.  The  total 
of  contracts  awarded  in  the  first  half 
of  1935  was  $75,595,000  against  $32,- 
912.300.  a  gain  of  130  p.c.  The  gain 
in  building  permits  was  113  p.c. 

The  output  of  electric  power  reach 


ed  a  new  high  point  in  the  first  half 
lions  w'fis  just  being  made  known  j  of  1935,  the  gain  over  the  same  per- 
when  the  events  of  six  yeArs  ago  j  iod  of  1933  haxing  been  41  p.c. 

brought  about  the  postT>onement  of  - - - - 

industrial  and  constructional  plans,  I  of  the  meta.1  xviil  be  readily  taken  i  receivership  and  Manitoba  Power  Co. 

“1  think  the  time  will  come.”  the  i  but  the  day  will  come  faster  ■when  [is  therefore  threatened  with  loss  of 

Canadian  Inco  head  said,  “when  the  !  the  industry  intensifies  sales  devel- j  a  large  part  of  its  revenue  unless 

world's  entire  profitable  production  opments  and  research  activities."  operations  of  Winnipeg  Electric  Co. 


owned  subsidiary  of  W  innipeg  Elec¬ 
tric  Co-,  that  it  produced  power  but 
had  no  facilities  for  retail  distribu¬ 
tion.  Approximately  93  per  cent,  of 
its  revenue  was  derived  from  three 
contracts,  the  first  to  Manitoba  Paper 
Co.,  the  second  to  the  Winnipeg 
Hydro-Electric  System,  and  the  third 
to  Winnipeg  Electric  Co.  The  paper 
plant  has  been  closed  since  1932, 
while  the  contract  with  the  city  ex¬ 
pires  in  1937.  The  position  of  Win¬ 
nipeg  Electric  Co.  is  threatened  by 


eral  mortgage  bonds  bearing  inter¬ 
est  at  4%  up  to  .lanuary  2.  1'942,  and 
5%  thereafter;  for  each  |1,000  bond 
present  bondholders  would  also  re¬ 
ceive  $70  in  contingent  certificates 
which  must  be  retired  before  pay¬ 
ment  of  stock  dividends  by  the  com¬ 
pany  and  nine  shares  of  common 
stock. 


TOlTRfST  TRAJTFIC  VP  60% 

gatnt  John.  N.  B.  —  The  register 
at  the  Saint  John  Tourist  and  Publi¬ 
city  Bureau  shows  fifty  per  cent, 
more  tourists  visiting  Saint  .Tohn  this 
year  than  last.  Nearly  every  State  In 
the  Union  and  every  Province  In  I4»e 
Dominion.  a.s  well  as  England  and 
France,  are  represented  in  the  list. 


Stock  K.xclitinge  in  the  couise  of  Hie  I anioiint,  nccos.sar.v  to  pa.v  dividends 
next  six  months,  and  brokers  bcliex  e  I  thereon.  I 

that  siieli  jiction  would  .stimulate  in-  j  "Taxation  is  becoming  a  very  '■ 
lerest  in  Ihe  stock  and  result  in  i  serious  problem  due  to  the  nratiy  and  ' 
I’lesent  outstanding  preleri  ed  shares  j  higher  prices.  What  lies  in  store  j  various  taxation  laws  imposed  by  j 
of  the  company ^iis  reported  to  Ihe  j  for  the  common  is  doubtful  since  ar-|tiie  different  taxing  authorities,  fed- | 
'  rears  of  sinking  fund  on  the  bonds  !  ' 


Kxehange  are  9.785 


I  eral.  proxincial  and  municipal.  The' 


Acknowledged  to  be  the 
undisputed  leader  in  its  doss, 
BACARDI  is  absolutely  pure 
and  unique  in  flavor.  To  make 
the  world's  finest  cocktail,  mix 
half  Bacordi  and  half  q‘ape 
fruit  luire  or  lime  juice  with 
cracked  ice. 

Delicious  as  o  high  boll,  too. 

15S 


and  arretirs  of  dividends  on  the  pre-|e\er  mounl.mg  burden  of  taxation,! 
ferred  stock  arc  so  substantial  Hiat  which  musi  bo  added  to  legitimate! 
no  common  di\idotids  can  possibly  I  jj;  piaving  a  regrettable, 

he  expected  for  several  vear.*^,  j, parsing  operating  costs  of  I 

Husiness  .if  Ihe  company  continues J.  pusiucss 
to  cxiiaml.  In  ihc  fir.-i  seven  ^  "The  vear  we  have  nou  entered  is  i 
months  increase  in  business  was  of- j  without  its  problems  and  diffi- , 
fieiall.x  slated  al  ’2C1-  above  the  husi-  iculties.  The  soi'ia!  and  industrial 
ness  in  the  same  neriod  of  the  pre- ; ,  enacted.  ! 

ceding  .vear.  .Inly  hiisine.ss  ,s  nn-|,„,„.  considerable  readju.st- i 

derslood  to  have  shown  :ui  imitrove-  ! 
mem  of  over  30''/  lit-mand  from 
the  west  eonilnnes  to  bo  good  and 
export  biifdnesN  is  satisfa.'tory,  I'rom 
an  opcr.'iting  and  sales  .angle  the  l  oni- 
pan,'  is  in  an  excellent  i>osilion  nbib' 

Hie  next  two  or  ilirec  moiiHis  will  i  .  ,  •  , 

I  new  stores  opened  during  tbc  year. 

makiru-  a  total  of  sixty  three  stores 
in  operation  as  of  May  .'Hst  last,  all 
•  of  wtiicli  are  located  in  most  of  the 
pniieipal  eities  and  towns  in  F-ast- 
!ern  Canada" 


■  may 

[men*  t.>  the  new  conditions  imposed 
'tiiereliy.  and  appears  bound  to  lead 
to  a  higher  level  of  operating  posts 
and  Hie  price  of  maunfaetiirrd  goods 
lo  111.'  eonsiimer 

One  store  wa.s  closed  and  four 


CUBA'S 
r  AMO  US 
DRY  CANS 
RUM 


Compania  ''Ron  Boesrdi"  S.A, 
Santiago  dp  Cuba  and  Havana 


determine  the  sneeess  that  will  a* 
lend  rolleetion  of  aeeonnts  reeeiv 
able 

l.att  vear  the  eonip.anv  passed  Hie 
bre.'iU  e\i'n  jioini  from  the  stand 
point  of  operalion.s  and  ihi.s  year  the 
J'lreet  expects  tli.it  l.oiul  itifere.st  and 
dept  eeitit  it>n  v  ill  he  earned.  Mtieli 
will  depetid  upon  the  reserves  that 
tli<‘  direetors  decide  to  set  u)>  for 
exchange,  col leelions.  etc.,  hut  these 
roservt's  have  been  so  substantial 
since  Hull  the  amount  required 

this  year  would  ajipear  to  he  eom- 
paratively  small. 

414  4  41  oi  timt 

t'tt.'iua  -  The  ( '••uiadin n  eutpnt  ..f 
-■Mill-'  ii.'t  rolei.ni  in  Max-  ms.-  to  lu.':,- 
Sai  l-arrels  frnin  the  pm-rding 
Cl. . nth's  t.'tal  ..r  11S.6X:  In  Mav, 

l''::i  111.'  |l’■•■lilc  t  ■■  M  ItT.f.'O.  Dnr 

ir.:;  .  .  l  ii  -t  I'iee  nciiths  ef  I ''.1,6 

■lOt.::':  hai- 


ii  li 


I’RK  K  miOTHERS  I 

It  is  understood  from  sources  tp 
close  touch  with  l.he  Price  llro,''.  sit 
nation  that  there  have  been  no  new 
developments  in  connection  wiili  the 
new  Bowat.or’s  reorganization  plan. 
With  some  of  the  leading  figures  in 
Ihe  negotiations  out  of  the  city  on 
vacation  any  etirly  developments  ap¬ 
pear  unlikely.  The  annual  report 
of  the  company  is  stated  to  he  in 
course  of  preparation,  the  figures 
having  been  compiled  and  forwarded 
to  the  protective  committees  repre¬ 
senting  the  various  classes  of  secur¬ 
ityholders.  It  will  likely  be  some 
weeks  yet  before  the  report  is  in 


'lUlis  of  n.M 


(pamphlet  form  and  ready  for  publi 
cation. 


$4,000,600 

Province  of  Manitoba 

Debentures 

Dat«d  ABgttst  1*5^1,  1895.  Due  August  t6th,  1949. 

Principal  and  half-yearly  interest  (February  15th  and  August  15th)  payable 
in  lawful  money  of  Canada  at  The  Royal  Bank  of  Canada  in  Toronto, 
Montreal.  Winnipeg,  Regina,  V'ancouveror  Saint  John,  N.B. 

Callable  at  100  and  accrued  interest  on  August  15th, 

1946,  or  on  any  interest  date  thereafter. 

Denominations:  $1,000,  $500  and  $100. 

Debentures  may  be  registered  as  to  principal. 

T.«gal  Opinion:  Messrs.  Long  and  Daly. 

These  Debentures  will  be  a  direct  obligation  of  the  Province  of  Manitoba  and 
are  payable,  principal  and  interest,  from  the  Consolidated  Revenue  Fund  of 
the  Province  Proceeds  of  this  issue  will  be  used  to  retire  Exchequer  Bonds 
and  Treasury  Bills  held  by  chartered  banks  and  for  new  capital  expenditure: 
.$228,424  to  pro\ide  extensions  to  the  Manitoba  Power  Commission  System 
which  extensions  will  be  self  supporting. 

An  annual  Sinking  Fund  of  of  1%  will  be  established  against  this  issue. 

Information  regarding  the  financial  position  of  the  Province  will  be  found  in  the  offieia 
circular  which  is  available  upon  request. 

We  offer  these  Debentures  H,  as  and  when  issued  and  accepted  by  us,  subject  te  apprera! 
of  Counsel. 

Subscriptions  will  be  received  subject  to  rejection  or  allotment  in  whole  or  in  pnrt,  and  the 
right  is  reserved  to  close  subscription  books  at  any  time  without  notice. 

It  is  expected  that  Debentures  in  interim  form  will  be  ready  for  delivery  on  or  about  August 
16th.  1936. 

We  offer  these  Debenture*  on  behalf  of  the  Province  of  Manitoba, 

Prices  96.24  and  accrued  interest,  to  yield  3,85% 


The  Royal  Bank  of  Canada 
Wood,  Gundy  &  Company  Limited 


The  Dtmiinion  Securities  Corporation 
Limited 


The  Cmadian  Bank  of  Commerce 
A.  E.  Ames  $  Co.  Umited 


The  Bank  of  Nova  Scotia  The  Bank  of  Toronto  Imperial  Bank  of  Canada  The  Dominion  Baidt 
Jas.  Richardson  &  Sons  Royal  Securities  Corporation  Limited  Nesbitt,  Thomson  &  Company  Ltd. 

McTaggart,  Hannaford,  Birks  &  Gordon  Ltd.  Gairdner  &  Co.  Limited  Harris,  Ramsay  &  Company 

Eastern  Securities  Company  Limited  T.  M.  Bell  &  Co.  Limited  Hanson  Bros.  Inc. 

Bartlett,  Cayley  &  Company  Limited  Brawley,  Gathers  &  Co.  Irving,  Brennan  &  Cmnpany,  Limited 
Johnston  &  Ward  Gooderham,  MuUin  &  Richardson  Limited  laard,  Robertson  4  Cempanp  Ud. 

The  intonBatien  contained  in  thie  advertieemetit  19  based  upon  sutements  on  which  we  btve  relied.  WeS,  set  rtanBMehnt 
believe  the  statemente  herein  made  to  be  true. 
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JULY  RECESSIONS 
IN  UNITED  STATES 
LESS  THAN  USUAL 


Midnummer  Bu8ine5»  Condition* 
Better  Than  Even  Optimi»lR 
Had  Looked  For 

LEGISLATIVE  CONFUSION 

Npw  York.  Trarlr  ami  indiisiiial 


Trade  War  With  Japan 


nv  K.  S,  BATES 

In  Thn  CnnAdinn  Textile  Journal 


Onrntal  niiarniK  (’ptiuit  nf  loa III irs  I  "'tint  stir  now  aims  at  la  to  onihar- 
is  sololi  ri'sponsiblo  for  ihr  trade 'rasa  ilir  Ilennoit  (rovernmcni  at  a 
diffiniliK's  that  liaxe  ariarn  hrtwoon  'rritiral  period,  and  at  the  same  time 
lapan  ami  this  roiinirt  .  a  misron- '  .s' riko  at  Britain  and  the  kimpirc 
i  rpiion  based  upon  .'apaii's  iiiiet  dis-  j  Trade  Acrcemonfs  which  have  offci  - 
recard  for  fnndamciilal  (Miniiies  upon  '  ed  lapan  seriou.s  opposition  in  her 
wbi(h  world  trade  ami  I'ommerce  !  I rade  with  India.  .Australia  and  othoj- 
bat  e  bt'cn  osiablisbcd  rollowini;  I  pa rls  of  the  Umpire.  Through  her 
.‘^Irnilai  taciirs  as  those  which  pre-  practical  enslavement  of  labor  and 
eipiiated  ibe  crash  of  (iermany,,  .la- la  domestic  inflation  policy  based  on 
|ian  has  debased  ber  currency  and  territorial  expansion  and  war  pre- 
,  is  siibsidi/inc  her  export  industrie.s  iiaralion.  .lapan  is  invading  world 
reports  during  .Iiil>  have  been  l^el-  '  exploiting  her  people  In  a  gran-  markets  w  ith  the  cheapest  of  cheat* 
ter  than  e\en  the  oiiltiiiisis  had  '  diose  effort  to  dominate  the  Orient  goods  iii  her  effort  to  maintain  in- 
looked  for.  says  the  National  Citv  There  is  iio  rule  of  mit'rnal ional  terniitional  solvency  at  any  cost 

ainiix  ih:ii  .lapan  has  not  fell  her-  What  I'anada  should  do.  if  the 


Bank  of  New  York 
not  evpected  as  a  rule 

any  eventful  husincss  dcvelopmeiils.  s,\mhol  of  her  naive  exuberance  in  dian  nickel  and  other  needed  pro- 
other  than  fall  merchitmlise  open-lilic  cxpaiisioii  of  liei  world  trade,  dircts  to  .lapan.  and  at  the  same  time 
in«'s  and  after  the  good  showing  f"''  H'e  moment  .siibsidi/e  the  pulp  and  lumber  and 

in^s.  amt  alter  tne  goon  .  m  *  i  ig  j  e.  onomic  disruption  other  export  industries  to  the  amount 

made  by  the  industries  during  I‘'‘' i  ,ules.  but  there  will  cornea  teckon-  of  the  .lapanese  surtax.  The  big 
first  half  xear  a  considerable  let-  ■  jug.  Kvery  (  an;idian  should  ap-  stick  can  he  wielded  just  as  success- 
down  in  the  mid-summer  settsi'n  plaud  the  answer  of  the  Bennett  Gox-  fully  by  (  anada.  and  in  her  present 

ernment  to  .lapan's  insidious  threat,  slate  .lapan  needs  fanadian  nickel 
On  the  fiice  of  things  it  ai>pears  and  other  products  more  than  Can- 
thoiigh  I  anada  has  had  the  best  ada  needs  .lap  silk  and  manufactures 
the  bargain  in  her  trade  with 
liip.in  But  this  is  only  a  \er.\ 

'.!  .superficial  v  iew  .  litiutn  has  bought 
1  iinailuin  umber,  pulp,  minerals  and 
other  raw  materials  in  the  ('pen 
iiiarkci  at  world  prices,  and  witli 
I'atiadian  looducts  exclinled  slie  will 


SEES  BY-PRODUCTS 
AS  SOLUTION  FOR 
POTATO  PROBLEM 

New  Brunswick  Authority  Draw* 
Parallel  Between  Maritimes  - 
and  European  Countries  j 

CONSUMPTION  IS  LOW  j 

Maritime  Bureau  Ttir  Finanrial  Tlmr* 
Saint  .lohn.  \.B.  That  the  .volution 
of  the  over-production  of  potatoes  in 
this  potato-growing  province  lies  In 
their  iitili/atiou  in  tlie  niantifiuTure 
of  by-products  was  expressed  by 


would  not  have  been  surprising 
Also,  the  confusion  as  to  the  legis¬ 
lative  program  supplies  an  unfav or- j 
able  background  for  busim  ss,  d  s- 
coiiraging  pUins  fior  expansion  and 
new  enterprise:  and  the  decision  I'f 
the  Pederal  Circuit  Court  of  .\p- 
peals  in  Boston  on  .luly  ir>.  upset¬ 
ting  the  processing  laxcs  ami  leav¬ 
ing  the  future  (*f  the  entire  .\.\.\ 
program  in  doubt,  naturally  cre¬ 
ates  uncertaintv  It  lias  checked 
•trade  in  the  markets  where  the  taxes 
are  levieil. 

Despite  these  handicaps  seasonal 


I  he  month  IS  brt'ak.  ami  her  flambov  -  trade  war  continues,  is  to  place  hh  '  (my  i.-' p,', v  ti  ..  icn.i  i 

to  provide  nttitude  In  the  Orient  is  onlv  a  export  tax  on  shipments  of  Cana- |  ampority '  on  the  subject  and  | 

long  Identified  w  ith  the  poiato-grow- ' 
ing  industry  in  this  province.  l•'o^  : 
many  years  New  ISrunsw  ick's  main  i 
cash  crop,  potatoes,  of  late  years,  i 
has  sunk  to  such  a  level  commer- 1 
cially  as  to  bring  about  a  heavy  loss  i 
instead  of  profit  to  th«’  growers;  the! 
result  is.  to-day.  that  many  com- 1 
munities,  which  were  once  nourish-  \ 

»  ..  t  to  In  .1  I heen  severeiv  affecteil.  : 

As  a  matter  of  fact,  (anada  is  m  -i  i  growing  this  sea -son  1 

much  better  position  internationally  I 


Canada  is  in  a' 
internationally 
lapan  to  withstand  a  trade 


than 
war 

.Meanwhile,  the  broadsilk  and  silk 
hosiery  industries  in  ('anada  are 
greatly  concerned  The  surtax  of 


pay  more  foi  these  materials  .-VtiTlI-l^  per  cent,  on  imports  of  lap 
the  same  time.  Canada  has  purchas- j  raw  silk  will  eventtially  necessitate 
cd  needed  raw  materials  ami  some  an  advance  in  the  prices  of  manu- 
tnaniifactures  from  .lapan  at  world  j  faciured  goods  "nere.  Of  course,  other 
Iirices.  and  will  now  have  to  pav  ■  sources  cif  supply  are  available 
more  for  these  materials  The  bal-  Meanwhile,  however,  silk  mantifac- 


re<  es.sion  is  less  evidcni  ihan  usual,  ance  of  trade  pavmenis  between  thelttires  made  from  lap  silk  and 


im 


and  optimism  as  to  ihc  fall  oiiil-'ok 
obviously  has  the  upper  h.iml  The 
merchandise  openings  and  tiadc 
fairs  both  in  .New  York  and  i  hicaco 
attracted  more  buveis  to  ih*'  niai- 
keis  than  in  seveial  vears.  and  the 
general  testimony  is  that,  lia.-ed  c.n 
conditions  in  their  own  terr’tories. 
retail  merchants  are  Wokins  for  an 
Incre^ise  in  salestthis  fall  over  last. 

Initial  oiders  reflect  this  evpei  ta 
tion.  though  the  practice  is  to  keep 
them  con. serva five  with  the  inten¬ 
tion  of  re-ordering  latei  as  biisines-i 
justifies.  This  will  make  for  an 
orderly  development  of  trade. 

Showings  of  new  lines  have  been 
held  during  the  month  in  furniture, 
floor  coverings  lamps,  curtains,  up¬ 
holstery  and  other  furnishings,  all 
with  encouraging  results  though  in 
some  cases  prices  are  higher:  and 
forecasts  of  the  gam  1n  factorv  sales 
for  fall  in  some  of  these  industries 
rtin  up  to  no  per  rent  Hardware 
business  is  good  In  furs  and  wool 
len  apparel  lines  the  season  has  j  stores  sell  to  everyhod* 

been  excellent,  and  silks  and  rav  I  P'uees,  Hut  manv  otV>ers 

ons  are  selling  in  good  volume 
thoueh  at  poor  price:  TVimarv-  rot 
ton  goods  markets,  and  to  some  ex¬ 
tent  cotton  apparel,  have  stiffeieii 
from  iineei-tainty  as  to  the  elimtna- 
tiOTI  of  the  proressing  tax  fsnpv 
priees  whieh  rau.se.s  t-niyers  to  hold 
off. 

BTpeetatiops  of  good  Te*fl*T  trade 
are  based  ip  part  upon  the  sales  re 
ports  now  coming  in.  and  partly 
upon  the  general  outlook  Depart¬ 
ment  store  sales  In  .Tune  showed  a 
rontra-seasnnal  increase  over  May, 
and  were  4  t>er  cent,  better  than  a 
year  ago,  in  dollars,  though  prices 
were  slightly  lower.  In  the  first  half 
of  .luIy  sales  In  the  New  York  di.s- 
frk'.t  were  fl.d  per  cent,  higher,  and 


from  other  countrle.s  are  ex- 
-  I  empied  from  the  surtax,  so  some  dif- 


I  ported 


ivvd  count  t  ics  has  never  hcen 
Uticsiioti  Ilf  haricr.  htii  strictlv  of  ^ 
icrnational  trading  and  the  fact  that  |  ficiilties  there  are  anticipated  Some 
.lapan  has  i  on.sistenily  had  an  ad- i  plan  to  ctirtail  this  competition  will 
verse  halani  c  of  trade  with  '  anada  have  to  he  found  until  I'anadian  silk 
has  never  been  a  factor  ;n  her  bal-  manufacttireos  have  secured  other 
tim  ing  of  inic!  national  settlrmcnt.s.  I  sources  of  raw  material  stippl' 


SHOPPING  in  the  Soviet  I'titon  is  and  the  foreigner  is  a  highly  envied 
no  simple  over-ih*>-counter  trans-  individual.  To  Soviet  ladles  with  a 


simple 

action  It  1s  a  complicated  politi¬ 
cal  ritual.  The  value  of  the  ruble 
shifts  avrobaticallv  according  to 
where  it  is  spepf  and  bv  -wbom 


.Mr.  Porter  states  that,  through 
industrial  uiili/.Htion.  the  potato 
cro|i.  which  for  the  (ut.si  uiiarier  of 
a  ceimirv,  excepting  late  vears.  had 
been  the  main  cash  cro|i  of  this  pro¬ 
vince.  can  he  made  one  of  .New 
Brunswick's  most  profiitiblc  indii.s-j 
fries  B.v -products  he  listed  as  po- ' 
taio-siarch.  potato  flour,  dextrin, 
glucose,  stoek  foods  and  motor  fuel 
and  he  especiallv  emphasDed  the  i 
last  named,  which  he  asserted  ‘Of 
fers  H  promt.sing  opportiinitv.  with! 
government  co-operation,  to  provide 
a  new  indusirv  for  New  Brunswick  ' 
.Mr  Porter  stated  that  Canada  pro 
duces  annuall.v  abotii  eight  hushels 
of  potatoes  per  capita,  and  cannot 
absorb  then,  while  In  tkermanx  twen 
tv-five  bushels  per  capita  are  pro¬ 
duced  annually,  and  that  country  Is 
calling  for  an  increased  production  ! 
for  industrial  ptirpo.ses  ‘■Germany,"! 
Mr  Porter  stated,  ‘'has  upward  nS ' 
distilleries  making  motor  fuel  ! 
oil  and  75  per  eent  of  this  is  made  ■ 

'•  from  potatoes  and  is  know  n  as  po-  , 

I  tato  aleohol."  It  is  also  used  large-  j 
'  ly  in  France  and  Czechoslovakia  | 
Mr.  Porter  estimated  that,  in  the 
Maritimes,  lO.flOO.onn  gallons  of  motor  ; 
loll  are  used  annually,  adding  that  if 
I  this  quantity  of  fuel  was  maniifac- 

,  ,  ,  .  .  .  ,  fured  from  potatoes.  "It  would  re- 

atid  a  new  winter  coat  he  represents  i  j„,.ki„  ,*,„ 

.  .  '  quire  approxtmafeiv  notible  the  qtian-: 

a  temp  ing  catch  ,  ,„„a,oPs  raised  m  the  Man- I 

Next  in  importance  to  the  ; 


shares  surrendered  the  holder  will  ' 
leceive  one  sliaro  of  class  .A  (*t  B. 
In  the  ca.se  of  fractional  aiuoiiiiis 
•silt  rendered  the  Ivildcr  will  receive 
a  itoit-votiiig  ami  noiiMliv  idciid  hear 
mg  warrant. 

.After  till  da.vs  following  th.'*  notice  , 
tv*  sill  reitilcr.  shaicv  not  surrcmlcr- 
ed  nui.v  he  sold  at  a  |irice  to  he  fix¬ 
ed  by  tile  corpiration  directors  tinil 
the  proect'ds  dislribuicd  pi  o  rata 
I  .iiuotic  Ivildcrs  of  ibr.sr  same  classes 
j  of  securities  who  sun  endered. 

Ellis  Park  Apartments 

Pays  August  *34  Coupon 

Toronto  Riirraii  The  Ftnanrial  Timoa  ; 

Toronto.  Cotiprvn  .No.  I'l,  due  Ati- 
giist  I,  1!1:I4,  on  the  7'%  first  mnrt-  ' 
gage  bonds  of  Fills  Park  .Apart¬ 
ments.  Torontti.  became  |*ayable  .Alt- i 
gust,  I.  1035.  The  coupon  due  Feh-  ! 
rtiary  I,  1034,  was  paid  on  Decemher  i 
20.  1031.  ! 

The  rental  situation  at  Kills  Park  I 
•Apartments  has  iniproved.  accord-  | 
ing  to  Stewart,  Scully  t  o.,  original  \ 
underwriters  of  the  bonds.  A  letter  ! 
lo  bondholders  siate.s:  "At  present 
all  ai*artjnents  are  oectipied.  The 
rents  have  not  been  increased  much 
from  the  low  point,  hiii  the  com  ! 
I>any  hopes  for  some  increases  this 
fall.  All  due  taxes  and  accounts  , 
are  paid  and  the  property  is  being  i 
kept  in  a  good  state  of  repair" 


INVESTMENT  ADVICE  . . .  l-'or  larije  sums  or  small, 
the  sairty  of  the  principal  conics  fust  .  .  .  then  the  best 
interest  possible.  Our  ofliccrs’  advice  may  be  ol  advantage 
to  you  and  can  be  obtained  Ireo  of  ebarge. 

CALPITAla  TRUST 

Corporation  Limited 
MONTREAL  OTTAWA  TORONTO 


STAINLESS  STEEL 

Canadian  Tickers  Limited  are  pioneers  in  the  weidiiig  and 
fnhrieatinii  of  stainiess  steel  in  ail  its  applieations. 
Wherever  a  strurtnre  or  tank  is  retjnired  to  resist  the 
elements  or  other  forms  of  corrosion,  Vickers  will  design, 
manufacture  and  erect  to  any  sp»>rifiratloiis  In  any  of  the 
modern  stainless  steel  alloys. 

We  Will  be  glad  to  submit  prices  and  , 

•pecificaiions  on  your  requirement. 


VANCOUVER 


A10M’Ri:\l..  IMi. 

EDMONTON  DRUMHELLER  WINNII’EG 
NEW  GLASGOW,  N.S. 


Where  The  Customer  is 
Always  Wrong 

By  EUGENE  LYONS 

Condenaed  from  The  American  Mercury  by  The  Reader  *  Oifeat 


j  Tasto  for  hiittFr  and 


'  rapa^'ity  of  farmers  to  tho  limiu 


Electricity  Will 
Play  Major  Role 
in  Housing  Plans 


cltxsed 

shop?  arc  ^he  government,  commer- 
ciel  stores,  of  whlcb  the  large.st  is 
the  F.liscypv  Its  windowsi  belly  with 
among  thorn  cnnio  of  tbp  most  dP  toothsomp  edibles  --nlllars  of  hiiifer. 
sirablP-  -arp  iptprvpd  for  privilpgpd  garlands  of  sausages,  cannon  balks 
.cpriors  of  tbp  p-ultke  Tbprp  ntav  bp  -cf  ohppf.c  and  black  seas  of  caviar 
diffprpnt  sralps  for  diffp'’pnf  rus-  !  — w-indoxv.s  such  as  might  be  found 
tomors  And  pvprrwhprp,  thp  d®- |  on  a  second  rate  Etrcpt  In  lA'arsaw 

mand  fo”  fl-tiripa  of  pvprvdav  no-  '  or  N'pw  York  but  which,  here  in 
optBity  ict  xastly  In  ex'ce.sr  of  sup-  .vioscow,  smack  of  paradi.salcal  do- 

plv  'lights.  And  the  door  is  -widp  opon  '  Tononto. —  Thore  i=  pvptv  likeh- 

fonspquently.  'n  'Ru.asla  to-day  I  to  all  comersl  XATiy.  then,  in  a  pp-  hood,  according  to  A  s  Fdgar. 

tlip  ciisfompr  is  always  wnng  He  '  riod  of  acute  fc^ad  scarcity,  are  these  ,  manager,  general  merchandising  de- 

stands  patienth  in  line  for  hours  shelves  not  swept  clear?  :  parfment  of  i  anadia.n  General  Elec- 

Humbl.v  gra'-efullv.  bp  accepts  infe-  '  One  glance  at  tbe  prW  list  ex-  trie  Company,  that  the  latest  federal 
nor  goods,  shoddy  garments,  wormy 'Plains  the  mystery.  The  prices  of  I  housing  project  will  he  readily  dis- 
ve.getahles.  Kven  foreigners,  return-  i  hotter,  milk.  meat,  and  other  sta-  !  linguishabln  from  all  previou.s  ef- 
ing  home  after  a  long  sojourn  in  ple.^t  are  from  Id  to  2(1  times  as  high  forts  in  the  selence  of  honie-mak- 
Biissia.  need  a  few  days  to  accus-  as  In  the  closed  distributories.  and  ing.  It  Is  safe  to  sa.v.  according  to 

totiv  tht'ui.'-i  Ives  v»nce  more  o  the  ,  even  more  startlingly  expensive  Mr.  Fdgar.  that  a  big  percentage  of 


idea  of  bii.ving  what  they  •want  when  |  when  compared  with  European  or  those  who  inve.si  in  homes  through 

they  want  it.  Despite  them.selves  American  prices  The  average  wage  the  medium  of  th"  housing  pkin  are 

they  approach  The  sales  clerk  a  lit- |  in  Russia,  about  4(1  rubles  s  week.  |  going  to  Insist  on  modern  equip- 


!diB*^*tter^  Sales^^of*^the  mall'  ruder diffidently,  like  interlopers.  j  would  buy -parhaps  two  kilograms  of  '  ment  and  the  modern  iv  nes  of  con 
houses  show  heavy  incrcase.s.  the 


p  niiimeaTiy.  use  luiciiopcrs.  >'ouiu  ou.r  iwu  Kilograms  ni  ;  menr  ann  me  mi 

That  d'ffidence  marks  ♦he  essen-  butter  In  tWr  shop,  or  three  pounds  .struetion  which 


are  tiow  availabb. 


gain  for  Seats.  Roebuck  A-  '  o  in 
the  four  weeks  ended  luly  Di  having 
been  35"  per  cent.,  and  tho  Mont¬ 
gomery  W'ard  int  rease  in  .liinc  2".  5 
per  cenf. 


Business  in  the  West 


Rr|M»rf  «»f  fh«*  <  Miwiflbin 
Mrn’n  \  I**)) 


WinnifiCg,  -  Maniitat'tiir'tig  f;i  -Ivi 
good,  and  retail  iradc  iho  ,'aiuf’  j 
Both  wbolesalc  .itid  'cia'l  iidiec-! 
t'ions  continue  rathf-r  .slow 

RAgtna,-  NIo:bI  Imps  failiv  goorl 
(?'ify  retail  rol  left  ion  :s  good  hii' 
country  rather  poor. 

tioose  ,1a w,  -  \\  holesalr  and  •  e- 

tail  trades  gencrallv  fair,  vvuh  i'.!- 
lections  fairlv  gtiod 

Saskatoon.  W  holrsab-  bartlware 
sales  much  hetter  than  at  ih  s  liiiie 
last  year,  and  current  colleciion.s 
-also  are  good.  .Dry  go-id.-  showing: 
some  increas-e  over  last  vear.  Retail 


trade,  brisk  t  ecenily.  has  dropijcd  |  only  empi.v  embf  lli.shments. 


ftal  contrast  between  .shopping  tin¬ 
der  .soviet.i  and  In  ;he  rest  of  the 
world  .All  your  life  salespeople 
have  tempted  you  lev  buy.  But  in 
Rii.ssia  buying  ks  nf»en  a  privilege 
reserved  fo-  descrv'ng  eiri/.ens  If 
a  Tniyer  withdraws  his  *rade  the  of- 
r,(  ;al  shopKef  |iers  are  greatly  re- 
i  everi--thev  hate  co  see  goods  go¬ 
ng  out  and  nothing  hut  money  coni¬ 
ng  ill 

TiV-  ctis'onte'-  even  ch.mges  h's 
lii.tce  of  eni  plov  ineiii .  *'  he  (an  he- 

1‘tiUSP  the  new  office  or  taclo’-.v  l- 
rcicitf  d  t.'i  possess  a  iiet  te‘ -stucked 
siote,  open  to  employees  onh  Me 
ctilttvates  the  'avor  nc  sopve  official 
whom  he  ilespisrs  beea  isc  the  off' 

I -al  can  oeea.sionall)  get  him  an  ex¬ 
tra  k  lograin  of  herring  or  antither 
pai-  of  sin  ks  His  whole  standard  of 
’.vng  depends,  no'  ineteivop  hisin- 
cop-e,  but  on  his  right  i„  spent!  if 
aiiv  antageousl.v. 

The  kne.  juicv-lnttking  cheeses 
on  di-^play  in  maii.v  sioit-s  may  be 
pifieiy  jiainiid  w  fiod  and  the  rows 
a.tiraictive  cans  op  ilie  shelvfs 
'I'he 


1  of  sausage  A  street-car  ronduc- 
teir's  weeklc  wage  crtild  be  trans¬ 
lated  into  four  or  five  pounds  of  sit 
gar:  and  ■my  Janitor  s  stipend  vvoti!<l 
buy  a  pound  ami  .i  balf  of  meat  If 
prices  were  put  within  reach  of  tf,e 
[tenple,  the  shops  would  he  emptied 
in  the  twinkling  of  an  eye. 

The  prinelple  o'  luxury  priees  on 
liixui  v  goods  is  applied  to  commer¬ 
cial  re.staiirants.  hotels  and  nihor 
governmenra!  areommoda'ions  Thr-y 
are  as  mactessible  to  ihe  ma.ss  of 
the  popukitinn  as  the  best  hotels 
tiPtl  the  most  exeliisive  shops  in 
Ameriea  are  to  the  mas«  of  Anier|. 
raps 

•  ¥  » 

In  Moseo'x  the  more  essential  an 
artjele  's.  i)ir  hardei  it  is  to  get; 
and  conversely,  the  more  frivolous 
:i  IS.  the  gteater  its  o'ltput.  Sport¬ 
ing  goocl.s,  pictures  and  h usis  of 
leader.s.  hooks,  flowers  and  lipst  k  k.s  * '  h.i  n  2.(t('(i  competitive  plans  suhniit- 
are  to  he  had  op  .almost  evei  v  hlork  'cd  by  a rr  hiieci s  anil  designed  fc.i 
The  shops  where  doors  ate  guarded  'he  lytiical  family  to  assure  maxi- 
or  whore  prices  are  astronomical  mum  health,  couifoi-t  and  conveii- 
aie  those  .spiling  food  and  (lollies,  lence.  These  plans,  for  which  •'52k- 

The  Torgsin  stores  .are  the  near-  ''''bn  in  prizes  was  paid,  are  being 


The  utmost  pfficienry  in  space  uf.l 
iz.ation.  arrangement  of  fiirnifu’c.  in 
e(|uipmeni.  and  in  mechinica)  and 
electrical  plane  is  the  objective  io- 
da.v's  home-seekers  \A  ith  the  em 
pha.sis  thus  on  the  livahilitv  of 
hoii.ses.  Mr.  Fdgar  feels  that  clectri 
city  i.s  going  to  as.sume  the  major 
role 

"R'herc  is.  'or  insiauce,"  Mi.  Fd 
gar  said,  'it  discussing  the  outlook 
"a  widespreail  interest  among  home- 
owners  and  hii-iness  men  ihtoitgh-. 
out  the  Dominion  in  air-condikori-  i 
ing.  G'cat  emiihasis  is  also  being 
placed  op  kilt  hep  planning  and  on 
the  pi, inning  of  laund'-.v  and  othej 
hopsetiold  departmenis  I'anaikan  i 
General  Flecirie.  ;\t  the  present 
lime,  ha::  house  plan-;  ip  the  hand-s 
n'  Its  districi  offo-i-s  ihionghoiit 
1  anafta,  tpese  are  plan-  of  the  "all 
e-Iet-t'-ic"  home  selecti-d  from  more 


off  slightly  owing  to  the  holiday 
Reason.  (ollectinns  good. 

('algmr.»v -Groceries  sh.owirig  iii- 
ITe  improvement,  and  hardvvari- 
only  fair.  follection  of  t.ld  ai-- 
counts  difficult 

Edmonton.  Grot-f-ries  and  'ouild- 
.  ing  supplies  and  kindred  line-  sell¬ 
ing  in  ge>od  volume,  hut  ’-(tailt 
(pty  and  country,  'eporied 
Current  collet  lions  gooil. 

\ancniiTPr.  AVhrilesalr  lines  gen 
erally  about  the  same  as  last  v'eek. 
witjv  fall  hookings  good  and  riilly 
up  to  expectation  Retail  trade, 

latterly  somewhat  slow  en  arroiipt 
of  the  hftliday  sea.son,  has  been 
Sha.rpD  hcio.-itd  hv  an  -nrreased 
tourist  trade 


apppl.lp  of  the  passcr-hy  having  psi  approach  to  well-kept  capitalist  displayed  to  architects  and  will  thus 


CHARTtlFcn  is-,'* 


ipmABLE 

fteCMirine  I^iarance  (dmpany 

Liability  Guaranteed  by  the  Phoenix 
Insurance  Company  of  Hartford 
Total  .'ecurity,  $42  237,835  12 
CANADIAN  DEPARTMENT, 
MONTREAL 


horn  whetted  bv  a  fine  window  dis¬ 
play,  Ik-  discovers  as  often  as  not 
that  for  lack  of  pioiier  creden¬ 
tials  hr-  is  not  allowed  to  enter  the 
shop.  The  display  in  that  case  is 
likr  a  taunt  the  same  sr.rt  of  taunt 
that  ci>nimiini  =  ts  nform  .vou  ;t  well- 
ade.  !  St or-k ed  w-ndow  i=  to  a  penniless 
q-pet  pt  rsop  p  a  t  apltalisf  (  tty 

\  ticutg  I  ii(  iir-vv  ilder'Pg  V  a  :  c!  les  of 
I  shop-:  ihe-e  are  the  (1-.,  ed  disinbti- 
.  tort'  s.  ;i'!  of  wilt' If  ate  harrrrl  to  the 
rttizep  e\(-rp:  ihi  one  atlaeherl  to 
hts  own  fat 'O’  '  ,  I'niess  lie  he 
king;  I’l  ihr-  favrn-e’l  cat'-gor'es  of 
higbm-  ■-’(fifi.ils  and  meni'*e-s  of  the 
C,  D  1'  and  the  ,-:r,T,v  he  can  onlv 
loo’t  epvioiisl-.  at  the  tne.ial  stores 
,  t-esri-\-od  'or  stp-Ii  people  C*n  A'or 
or.sk:  .sqiiarc  in  '.tosro’v.  stand?  a 
jvtjge  empeirpirn  '.apt  •J'tndc’W  ?  fheiw 
off  an  assortment  of  sa'i?ages  and 
shoes,  pastrte.s  and  pants,  enoitgh 
to  make  any  Muscovite  heart  heat 
farster.  There  are  a  great  many  neat 
uniforms  among  the  men  who  fine-er 
delicacies  on  counters,  and  the  wo¬ 
men.  too,  seem  better  looking  and 
better  dressed  This  is  the  most 
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St, ores.  There  Is  more  of  everything,  he  made  nvailahle  to  any  t'anndianj 
and  of  belter  quality.  Real  white  honie-huilder."  | 

bread  is  in  evidence,  and  boots  as  ''.Air-conditioning  proper,"  Mr. 
good  as  you  roiiltl  get  in  Warsaw  iFdg.tr  say.s,  "f'lnccrns  itself  with; 
Rut  'n  these  stores,  rubles  are  ta- 
hee,  Only  vahiaia  is  aeeepted  for¬ 
eign  ciirreney.  hullion  or  pteeious 
stonf'.s 

Torgsin  stores  began  as  a  plare 
I  t  trade  with  foreigners  or  those 
whit  p’-issessed  fore  gn  ciirrericv 
l.aier  the  nrivllege  was  evtended  to 
anyone  who  could  bring  old  gold. 

Ts;iii.-i  coins  rings,  diamonds,  sib 
ver,  even  antiques.  Millions  of  do! 
l.irs  in  foreign  money  and  preeioiu. 
metals  are  thus  gathered  month  af¬ 
ter  month  bv  the  Torgsin  stores 
thropcbouf  the  eountfr-.  and  ship 
I  ped  opt  to  pav  for  rapftalist  maebiri. 
erv  3pd  rs'v  matertalo 

There  is  taney  human  'nterest  m 
the  TorgsfT!  stores  That  wirened 
old  w-oman  -vith  a  shawl  etn  her  hair 


Rti.s.sian-American  in  New  York 
whose  monthly  donation  of  five  or 
ten  dollars  enables  her  to  buy  a 
nat  of  butter  or  some  white  bread 

. . She  and  all  the  others  around  ber 

comnleTely  stocked  of  the  closed  i  seem  to  feel  they  are  participating 
distributories  and  beV.ngs.  of  course.  !  "•  miraete:  the  miracle  of  rceelv- 

to  the  G.  P  Tk  the  redoubtable  |  Ittg  wholesome  victuals  and  carry- 
Peeret  Serx’ice  which  has  burned  its  i  'f®'  them  off  to  beloved  ones  at 
tbiee  nightmare  letters  into  the  Au^tn®- 

fle.sii  cf  the  Rus.sian  population.  In  j  Whatever  their  name,  all  the 
tile  liie’-areliv  of  privilege  this  or-  j  shops  T  have  mentioned  belong  lo 
ganl/ation  bolds  first  place.  Its  ' ’^e  goverpment.  The’-  arc  the  nron- 
bopsrs  are  the  best  ill  the  country  :  '  cf'"  of  the  alkpowerftil  Soviet  sitate. 
It-:  spt-cial  sbop.s.  the  mosi  nmph 
pi  ov  is'opeil :  iis  r.atiotis..  the  bichest 
accorded  to  any  group  of  Soviet  citi- 
ziris. 

The  clo.s(-il  shop  fif  Ike  Rovnar- 
I  kom  li  'oiiiici!  of  I’l  opie's  (  dmmis 
|Sais'i  ranks  second  in  available 
:  giattls.  ami  the  Red  .Army  shops. 

ibiril  Then  follow  tlie  cl'iseil  shops 
I  of  Impot-iaiii  industrial  esi.alillsh- 
iiunts.  all  ftir  better  provided  than 
I  I  lie  genet  al  run  of  stores  The  for- 
figpers-  shot’s,  reserved  for  foreign 
I  specia  1  i.-ts,  are  also  well  stocked. 


four  main  princi|>le.s.  the  he-iiing 
and  hiiiiiidify  ing  ”f  rooms  In  vvinler,  ^ 
Ihe  c's-iling  and  dehiimidifylng  o' 
them  in  siimmci.  and  tlie  cirrnlaiton  I 
and  purlfit  at  it’ll  of  air  thrmigh'iul 
the  year  F'liiipiiK-pt  has  n'iw  been 
developed  I’V  'apadian  General' 
Fleeifii  I'ompanv  ,n  whirh  'iniisl 
will  take  rate  tif  all  four  of  I'lesr 
thing,-  ot  any  of  opfs  nf  them,  ''‘  n 
lev  o.|-  siimmet  eriuiprnent  may  he 
installed  sepaialelv  and  the  iinits: 
may  he  van-setl  to  serve  an  entire! 
hinlding.  a  'tiigli'  floor  nr  even  a  ' 
single  ro-’tpi  At-  .  rinrlitioping  sho’ild 
ho  in.stalloii  p-  rnmpetpnt  epgjn-  | 
eer  n-bove  tei-hpiral  know  ledCs  will  i 
assure  it.s  sip  1  e.-ssfi|l  npepaHon  ■'  j 
AH  the  prt/e  .V  inning  plans  w  hirh  - 
Ganadtan  General  l-'icptr'e  is  mek-  I 
IS  the  mother  of  some,  hard-wyrkine  'ng  available  to  architeets.  call  for 


wh.pse  offirials  set  priees  arhitr,ar- 
Hy.  deride  (in  effeet)  who  shall 
eat  and  w  ho  shall  starve,  vv  ho  shall  |. 
he  clothed  and  who  shall  freeze 


complete  elecTneal  eouinmenf  in-| 
eluding  oil  ftirnaces  and  air-eondi- j 
j  tinners  j 

Drastic  Caj>ital  Reduction 
I  British  American  Brewing 

I  Toronto  Mr,  .Iiistice  .1.  A.  .Me-  | 
I  Kvoy  of  th(-  Dptario  Supreme  court  , 
,  has  announced  his  ,'iptiroval  of  :i  | 
'  comprottiis'’  arr!in'"tuenf  hf’lvvecn| 
;  Ihe  BritiKh  Amertrap  Rrcw'ii"  | 
I  f  orp.  inti  itc  s'ta I et’olilers.  I’li  ; 
I  dec  term.;  of  |t|(.  arrangement.  UP  - 


0(1(1 


ftiPV 


4  trorOKtlltliill  PlaiiH  l-•fl 


\X  llilnt.r-g 
>f.'-ti  ctntipi. 
.'’Hrlifig  tr»- 


p Ik  111  in  12 
'll  I'C.i;.  T 


ek'i  ss 
o  he 
of  Ihe  St’l 
.Similai'ly  *;(i  iiot’ 
pa|-  value,  vv  'll 
1211  shall  s 

T'’<  re  a-e  'e 
.'if  e'-i::  A  •’  . 


Iii'liati  H--inl  Hurt  .'Siiiln 


'  I  It  1 1 


ale-"!e,j.  .. 
1’.'  res  u  iM  l„ 
'’|'|•'ulan!  It 
c”'ii”,'n'. 
iilate-  ihai 


’  res.  t'o  p  ir  v  a  lii't.  i 
fled  ii’lo  1 20  sha  res  ! 
’s  i’i’t.»  no  par  value  , 
elass  (’.  stoek  eo  j 
he  eon '  (Tied  iiil(’ 

'  '•  sa  III”  i;-'.-ii(’.  I 

.””11  ini '  '  ped  sha  I  (.  ■ 

1,  V’  '  ■'  *'  are  lo  1.” 
II,  ’ii’O  (-la,>--s  I’  ' 

ehatiged  I”  kH  s' . . 

a  gen  c'-'(  i  meet '  p  ••  <  ' 

t'lr,  t,.. I  : 

It  each  block  of  'lUii  ' 


Canada’s  National 
Newspaper  for  Investors 


We  have  heard  The  Financial  Times  referred  to  as  a 
Montreal  financial  newspaper.  That  indicates  a  miscon¬ 
ception  of  our  purpose  and  functions.  We  are  publish¬ 
ing  a  national  newspaper  for  investors  and  business  men. 
Montreal  as  Canada’s  great  financial  and  commercial 
centre-  is  a  logical  place  of  publication. 

That  this  is  appreciated  by  regular  readers  is  indicated 
by  two  letters  from  siib.srribers  which  follow;  they  are 
from  British  Columbia  and  were  written  practically  at 
the  same  time. 


V^'ancouver,  B.C. 

The  F  inancial  Time.s, 

Montreal,  Quc. 

Dear  Sirs, 

I  value  your  opinion  highly  and  esteem  3'our  paper 
tn  He  the  nio.st  reliable  financial  journal  in  Canacbi. 

Your.s  very  truly, 

(Signed)  W  L.  K  . 


Uplands, 

V  ictoria,  R  C.. 

The  F  in&nc  iai  Times, 

Montreal.  Q)ur. 

Dear  Sirs. 

1  mur  h  appiTci/ite  Ibe  |  iiianri.il  Time,s,  xA’-hu  b 
seems  to  me  the  most  sane  .und  sound  finruK  lal  pul>li<  .t' 
tion  in  Canada. 

^^■*urs  \  ery  truly. 


(Signed)  (Mrs  )  M.  F.. 


There  is  no  other  investment  service  available  which  compares  with 
that  offered  to  subscribers  to  The  Financial  Times  through  its  “FTints  to 
Investors”  department. 

In  addition  to  its  services  to  investors  The  Financial  Times  provides 
a  comprehensive  review  and  analysis  of  all  important  developments  at 
home  and  abroad  bearing  on  industrial,  commercial  and  financial  condi¬ 
tions. 

Subscription  i  $3.00  a  Year 


ffitattcfal  Eimts 

The  Recognized  Authority  on  Canadian  Investments 

MONTREAL  CANADA  TORONTO 


Devoted  to  the  intercBts 
f.f  the  inve.stins:  public  in 
the  belief  that  the  <:r*nfi- 
dence  of  (.-apital  is  cssen- 
tittl  to  the  stability  of 
finance,  the  prosperity  of 
industry  and  the  develop¬ 
ment  of  our  resources. 

Tour  Hanl(  Mcma:^:r 


THK  riNANGlAI.  TIMES 
651  ('raig  Street  West 
MONTREAL 

Vmi  ni.iy  rend  m('  s.miple  copies  of  The  Flnancint  '1  itne* 
withiiiit  (iMigiitIfin,  At  the  end  of  thirty  d.iys  you  may  send 
.•(l•^•(ltlnl  for  $3,110*  for  .suhscriplion  for  twelve  months  unless 
.■tilvised  to  the  coiit rii ry  In  Ihc  lueiinlime.  1  uiidersliiud  stlb- 
.scriliiion  will  iiicliide  "lliiils  to  Investors"  service. 


•Nn  me. 


.A (hires.-  . . 

In  Grciil  Britain  12s.  a  year;  In  the  1j‘..S.  $3.50  a  year. 
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IlGHER  EARNINGS  British  Columbia  Tourist  Balance 
ETTER  POSITION  Much  on  the  Wrong  Side 

ft  ft  ftV  ft  1W\  ft  ^  Vrtntouvcr  Rtire^tu  Thf  Fjn«»nc»a*  Tlme^ 

.  I  ANAI|A  IIPmAIII  H  \'nino;i\rr.  [!iil;.s|i  rri|ninlpi;uis  nhouf  ."(I  prr  crrl.  It  1“-  f'S' '  rn.’il  •'f' 
j  w/lll/ll/rB  UliLirili/  Vw*  who  Iliur  IdiiK  pi  kIcmI  ihonisrhrs  (in!'''''’  Ani''Vifan  ;iii  <ii 

ll  -  ll,,>  (Icvrliippiciii  of  pi  i.rilalilf  ''liiMli  . 

Ucport  Shows  Net  Earnings  of  i,„,nsi  mriusti  v  worn  ..lanl.  il  i..  r'''pni  Mo 

I  *ee  one  f  j  ts/'ii.  (IiiriiiR  tho  wiinc  pcrimi  '-pom 

f  as^  L-Omparcd  With  (lis»'ovor  llir  mlic-r  day  lhal  Ihov  aro  ppp.ino  riiitfiidr  llto  proviiuo 

I  Loss  in  1933-34  acmally  lo.-inK  npniry  on  lliisliad.-  rSis  situation  i';  Idtiim  d  htvno! 


WER 


uu  vHLa 
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cport  Shows  Net  Earnings  of  i,„,nsi  mdusti  v  noro  sianl.d'  to  '’"’''’''S'',Sn!r'.Vom  n/i 

«EB  one  f  J  ts/'ii.  diirinR  tho  aaino  porincj  '-fiom  >1" 

as^  L-Omparcd  With  disoovor  llir  pllic-r  d;iy  lhal  Ihot  aro  ppp  .ino  ruit.sidr  Iho  proMiuo 

Loss  in  1933-34  aciually  Id.-inK  I’lonoy  on  lliisliad.-  rhis  situation  is  Idaimd  htvno! 

- - - —  -iiol  hcca.iii.o  of  I  ho  lack  of  natural  Ion  the  slriol  pudioirs  of  Tt.t '  iiium 

WORKING  CAPITAL  UP  f 'it  a.  i ion.  for  trtixolirr.s  in  this  i  rinaliiios  ro;  pootiiic  More  an-l  the 

pill''  <  an.oia  hiil  hooauso  of  short-  afro  olostnu,  lack  of  vtook-ond  on- 

t  11217  4'?'l  as  AcrAin«.l  .  s'Kii'f'fl  rest  riot  i\ o  nir.isiiros  ;i  :id  I  lie  lorla  inmoni .  local  rest  ri.  i  |.ci  . 

KdA  ’  c  I  r'  ^  J  c»  ^  j-i’  df  succerding  Ko\  ornmrhis  ]  against  salo  of  hem-  t.nd  wines  wuii 

—  dales  L&ained  dteadtly|lo  furnish  salitdartory  roads  incals  and  .ho  d^'plorahio  state  .c' 

and  Operating  Economics  T.ho  provinrial  hurrau  of  staiistics  |  11,0  main  highways  in  iho  pro-.inco 
£ff^ted  ro\oalcd  lhal  It.sl  year  lli'.ofl  During  the  noM  so-.sion  of  the 

_ _  aiitoniohilos  ontoro.l  (annfla  from  logislatnrr  oMondo.l  discussion  will 

The  annual  report  of  (  anada  ISread  I  .f  V'''" -T'  prT.hahly  be  deroted  to  the  apparcni 

...  Dimited.  .submitted  t..  share-  UnDf^li  '  oinmbia  car-  left  shortcomings  of  tho  tourist  in 

Iders  along  with  announcement  re-  L'",'  "'f'’-  In  other  words,  the  ditatry  as  a  reventn^  pro.liicn  ami 

rdinc  the  sneeial  cent-ral  .,i«oim.r  nalance  against  the  prormee  w;is  the  reasons  therefor. 


r>icf  For  L’"t  F  iscs!  \ enr  Down  Develcpii'ents  Arising  Out  of 


and  Operating  Economics 
Effected 


The  annual  report  of  (  anada  Dread  Vax  1'  t  -iV  .  ,  "  tyie  pr..batdy  be  .ler.uen  .0  toe  appaico 

o..  Dtmited.  .stibmitted  t..  share-  H""sh  (  oliimbut  ear-  left  sliorteomings  of  the  tourist  in 

alders  along  with  announcement  re-  L'",'  "'f'’-  In  other  words,  the  dttstry  as  a  revenu.^  pro.liicn  ami 

xrdtDg  the  special  general  meeting  'isamst  the  prown.-e  was  the  reasons  therefor. 

the  company  caliod  for  August  !  - - — — - — — - 

111  for  the  purpose  of  ratifying  ihe|  g*  j 

ipital  reorganization  plan  already  j  ft  TfllT  T^Yirf>  ft  Q 

greed  to  by  committees  represenl-  *  lUg  1  idtillCLlO 

ic  different  classes  of  sharclndders.  -  - - - 

Lirlng  the  past  fiscal  year  ended  Modification  of  Rights  Subject  of  Spirited  Discussion 

me  liOth-both  in  net  eainings  and  •  I  J^n 

i'  balance  sheet  position,  over  the  *  i..A3naon 

■reeding  fi.scal  period.  The  reporl  — -  - 

tints  out  lhal  stiles  showed  a  steady  I'iniincial  l  eoi  gani/.al  ion  pioposals  sufficient  to  co\ci  it 
icrcase.  \alue  of  bread  sales  being  l.tokiiig  to  the  modiftcai  ton  «if  the  "  ins'si  in  similar  fashion 

11  four  per  cent  from  I TM  and  1 1  ehol.le,  s  are  '“"'"‘"is  to  .  onip.-m  ate  me  pre-; 

-'t  cent,  ftoni  !!•.>.>.  w  hile  cash  sales  lercPcc  stiKrelioldcrs  madctiitaiely  m  I 

ieic  up  13  per  cent,  fmm  l!):J4  and  1  '""n.lt'ii  of  spirited  ilismssion  in  ,),p  cancellalion  of  arrears  of  fl:\i  • 
per  r-enl.  from  IfiT’.  linan.  ial  circles  in  London.  Writing  deiids.  When  a  comitani  has  operated 


ill  V  1  4.3  4  .‘p.l.O-i  n 

.‘3  here 

ReficetcH  i’l  Lict-’iel  I'c.  ;ic- 
Rit!  Wovlting  Caoiln! 
Slrorg  af  .$6,894,791— Pic.si- 
dent  Discusses  Pioblcir,.s 

Trronto  T  hr  Timp^ 

Toi  PiH'U'-T  \  / 1]  . 

DjiJ'ilPf!  .*  1 .  1  \  pr-r  ,-f  ;mp  oi>  til* 
nviD  III  th*'  r-nrii'*!  \l;n  *  ii 


Walker  Loss  Indicates  Need 
AS!  KisS;  Coverage 

VVilFyKY  LOANS  AFFECTED 

n.iiikrrs  Liltely  to  Demand  Full 
S’'i  oteclii,?n  Against  Los.s  Be- i 
fore  New  Money  is  Made, 
Availaljlc  j 

i."iiu\ille.  Ky.  The  mnnetaryl 
b-'.'  largely'  covered  h\  insiirniicc  I 
c.\piiicru  .  d  ill  ihc  Hiram  V.'alkcr  j 
IU';iM<  t;.  at  rciiiia.  III.,  carh  Iasi  1 


3k.  I'-;..,  as  .'ompa.'.  .1  wilti  .?.Vni  imv  I  *1 il  i.  f,  at  I'c.iru..  III.,  early  Iasi  ( 
share  ip  ,lie  pre.-C'dinc  ycai  Net  week,  i.s  ac(C[Ucd  heir  .is  fiirllici 

piofii  a  \  a  I !;- Id.'  for  dividciiils  .-c;  demon. -1  r;ii  mil  of  the  need  of  all-ri.sk 
.? I .d I k.ia;:;  ..f  wiii.li  .klhfi.ix:;  wti.--  de  ■  1  ■  1 


!ss  of  $17. 42ft.  I'omparalie 
id  loss  figures  for  the  past 
-I  low :  — 


I93.H 

10.14 

* 

$ 

.1'gJ.82V 

20^.407 

fi.f’KH 

7.8HO 

r;4n.2iJ 

a04.27K 

58, 1 20 

58.743 

21H.008 

2.95.352 

25,000 

18. tin 

2..89-.' 

2.010 

4V2 

nS.SO.S 

617,429 

d  IV. 429 

le  niiiereni  cias.scs  01  snarciioKiers.  -  - - -  rived  fi.uii  in . tic  fi-.uii'invcsimcnts 

:.^ung  th"S'  n:::ai  'vr’'';3  Modification  of  Rights  Subject  of  Spirited  Discussion  n^-nno;''i:c'“dHi::u 

_ j"  t^n^on _ w.:^  -  p,;du no.  pu. .i:;:;.:;;- 

•r^Tfiin;:  fi.scul  ponod.  Iho  ropori  fomr»^mv  t  sir*»n'’  wruku"  !  imum-jjI  Ti’e.^rrvr  LLtnk 

lints  out  that  stiles  showed  a  stetidy  I'iniincial  rcorgani/.al  ion  pioposals  sufficient  to  cover  it  rtipii.l  ol  fa;  kb  |  T'l  t  ami  "t  he  ic.iuc^  laTusini-  win. key  loans  foi  laiJis 

icrcaso.  value  of  broad  sales  being  I.Mdiiiig  to  the  modiftcai mn  of  the  -"I'll-'ti  fa-slnon  j',',,  ,.1',  snow  11  .<  '  "'"'f"'-  lakfit.  ttnd  iliai  the 

p  four  per  eenl  from  ITM,  and  1 1  sharelmlders  are  'n  compen.  ale  me  pre-  l;''serve  Hank  will  pr.d.ably 

-'I  cent,  fioni  llt.>.>.  while  rash  sales  lercPce  stiKieholders  midetiitaiolv  m  L,  ■  ,  1  ,  i-  .veil  moia-  .tuitions  vviiii  i.-gaial 

lere  up  13  per  eeni.  from  l!)34  and  '  "f  dis.  tission  in  ,„p  ,.a„eellaiion  of  arrears  .d'  'I'' '  ' ,7f'\\'.md./ w  iTch  7  .he  'co7mi-  v  '"  '•''I"'"'-  ''  "'il'  -s 

‘  )  per  r-enl.  from  1322.  |linaniiiil  circles  in  Lfindon.  Wiiting  dends.  When  a  company  has  opertiird  .  ,  j  '  -..h '  ul  a.  vir's  w  itlinui  fiin'.lc  1  ‘t'e  w.ukcd  out  ihtii  fully 

)  The  income  aceoiinl  shows  otieral-lin  the  Investors'  (•'iit.mirlc  "Catidi  for  a  long  time  a'l  a  loss,  or  nciulv  i',  '•  in.-ui,.  si...  ks  in  wartimuscs 

ig  profit  lip  at  $242, S37  from  $2fn),-idus  suggests  definite  action  on  he-  so,  the  iirreiirs  of  preference  .livi-;*'  .  Ml'  --i  I  -  ..f  ib  -  '  '  "iiMderiiig  the  fiei  that  whiskey 

t.  for  the  Ih.l.,-.j1  fiscal  peri. id.  and.  j  half  ol  h. .Iders  of  prefermee  slock:  dends  inav  anioiint  to  so  large  a  stun  1  1  ,  p’odu.  ii.m  is  averaging  mote  than 

ter  bond  interest,  deiireciation.  and  ,  The  preference  share  i.s.  admitted-  that  it  eannot  h..).r  to  piv  them  off  1  u.iicu.uuu  gal  per  month  more  than 

her  eharges  and_  adjustments,  stir- !|y.  a  hyhriil  tiiid  utisaiisfticior.v  sect!-  within  any  rea.sonahle  time.  f'"*"  f;  ^  <  .m-timpi  i.m,  with  lu.cuu.uuu  gal.  a 

■  us  ea  rn  ijngs  of  la.i.kh.a  as  a.giiinst  airily.  1 1  s  sha  re  i  n  a  emu  pa  ny 's  pros-  is  the  oeeasion  for  a  .-om  prriniise,  ■.  ,  '  **p-  1  .*  mont  Ii  .g.  ting  ini  • .  t  h.^  w  ;i  reh.ui--e  sii  r 

ss  of  $17,420.  •  ompaialive  piofil  ;  periiy  is  liiniieil  l.i  its  fixed  fiividend.  but  if  the  prrferenrc  shareholders  7^*'",,''  1  *  '1  'F''*  plus  sm.  ks.  it  mciuis  that  liciwpop 

Id  loss  figures  for  the  past  2  vcarsjh„i  its  share  in  adversily  is  nnlim-  are  I..  aerepi  slock  in  lieu  of  cash.  1  I'/.'p''  M  "V  h'?  I  7‘v'''''ti"s  ' '  •"'■'"f""'  ai-d  k  .-..cuo  Ofio  „f  a.lduional 

'iicd.  It  may  have  to  forgo  its  divi  Would  urge  that  it  should  he  incom'-  .  .'7717,'..'.  '■  g.iing  ini.i  disiillerv 

'T  7r..N’"V0r  them.  I.  .so  lends  ...self  t-  amount,  and  no.  erpti.v  .hares,  with  "  u  f  t  c  r!  ,  . . .  I 

;ahusr  by  rf>nipait\  diroriors  amJiwhirh  profoirnco  FhnrrnolrJors  have  'nl-'^^ru '*  f 'Vho^^rarmor  'i\  ihr  ’.vliiskr'\  Thu  moans 

pt  f.moters  that  1  would  like  to  see  nothing  in  r'lninDn.  ,.  \  "  ,)  ,  |-  .  .1.  1'  .1  .1  lu.uim.uou  t..  y:Ku.ui'in,uiMi  a 

[the  Companies  .Acts  amended  so  as'  C’,.  To  organise  it  boycott  of  T' f"  -  ['an  lor  7r.)diicc""a  niMv  'in'i'l7'is  nf  ' being  advanced  by  tiankt-rs. 
to  provide  for  iis  complete  abolition.  :  ference  share  issues  which  do  not  '.f  ^  '  ..  '  A  '  '  "t  iiiv.-siors,  to  fiiiaiicc  product i.ui. 

The  place  of  the  preference  share  :  provide  for  a  elat.se  in  the  articles  .  I.  al.-o  means  fnat  sm  h  investments 

slunilfl  bo  takon  by  tbo  incomo  do-jof  association  i^ivinA  the  prcforcnco  ^ /hn  iv  iiavo  lu  l^o  fully  prniocicd.  as 

boniiiro.  carrying  inierost  payable  i  shareholders  prioritv  of  capital  in  iiu»nf'>  will  luii  be  ai  all  easy 

only  ..ut  of  profits  hu,  having  a  the  even,  of  linuidation  a,  ,Iar  ;;7"„;p'’7rThp  ;7nVnaYi7s 

|Clcarly  defined  securiiy  and  term  of  a  premium,  or  else  a  clause  acknow- r  ^  ^  |  *  miu  o  rho  Walker  fur  there  has 

life.  Bui  as  long  as  preference  lodging  the  sanciity  of  ibe  ‘‘rights"  I  I  roiif  Per  lint  Sinall  born  r*jn.''iflorablo  dtsiussnui  in  dis- 

!. shares  exist,  their  rights  and  rns-'of  preferenee  shareholders.  The  Canada  Packers  Ltd.  sales  in  ilm  tilleiv.  insurance,  and  hanking  cir- 
lonis  must  he  proieeied.  and  1  sug-  premium  can  be  fixed  (as  in  the  le.lyeai.  ended  .March  2$.  122.2.  ii.itillc.l  <  Ics  r.  garding  ilir  Wtilkct  l(..ss.  with 


promoters  that  1  would  like  to  see  nothing  in  e.inimon 


dclii . 

.1.  M.l.cari,  pies'dciit  -'f  'b-' 

compaii;. .  ha  -  for  scv''riil  yr  irs  nsctl 
bis  annual  statement  to  sliareholdci  s 
to  .iiiiliiie  not  only  the  position  •V' 
I  anaiia  Packers  Lt.d.  in  the  <  tiiia 
dian  Packing  indiistiv  hut  to  .'Aplain 
111.'  pt.iblcrn:'  .if  that  in.lusttv  This 
y  ptii  111.-  lucsidenl'.'^  sitilrmcni  is  no 
e.vicpiiori.  iSince  there  htis  been 
much  pulili.  discussi.in  of  fhc  irla 
live  pr.ifil  .if  the  farmer  and  the 


.')0.y..=.«s  !  the  Companies  Acts  amended  s.i  as'  CD  To  organise  a  bov.ott  of  pre-  -  n  I'l'v7'i  ''"r 

-;=?Hj,^prov^e  for  :  ferenee  share  issues  whmh  do  no.  * [[[“m  t;:: 

.an.noti  I  he  place  of  the  pielcienee  share  ■  provide  for  a  clause  in  the  articles  ,  ...u:,,..  .i,„  i,, 

22.000  should  be  taken  by  the  income  de-|of  association  giving  the  preferenee  ‘  '  ,  .  ‘j  ,u„  , 

bent., re.  carrying  inieres.  payable  !  shareholders  priority  of  capital  in  i  7777' 7^.7’hv7J  a 

only  ..ut  of  profits  hut  having  a  the  even,  of  linuidation  at  par  P'ns  i  of  the  enmnanv’s  operations 

4.‘L2«.'i  I  *  ^^*^*  *■'  securiiy  and  term  of  a  premium,  or  else  a  clause  acknow-P  ‘ 

life.  Bui  as  long  as  preference  ledging  the  sanciity  of  ibe  "rights"  I  •  rod?  I  cr  I  nil  Small 

shares  exist,  their  rights  and  rns-inf  preference  shareholders.  The  Canada  Packers  Ltd.  sales  in  iln- 


'rplor-  ..  (liv,420  fil,.1,2ai  gest  that  an  association  of  prefer- .cent  i.ssue  of  .Npws.if  the  World  pre  $ti2,1 7fi.fi77  and  total  tonnage  vva 

~  j  cnee  shareholders  be  formed  (unless  :  ferenre  shares,  which  was  Ifis.i.  or  It  I  •i.-|S.777,:;ri2  lbs  Nci  pr.iiii  at  tl. 

Ibe  balance  sheet  submitted  le-jihp  Shareholders'  Proipction  .\sso-|ean  be  al  Ihe  niarkei  premium  nti-  i  21S,.;k::  was  einiivalerit  to  2.K4  m 
ets  an  improvement  in  working  .,.jat,nn  will  take  on  the  vvorki.  wilhiing  six  months  prior  to  linuidation  |  sale.s  01  I  ">  cent  per  po'ind  of  luo 


sharest.  i  pany  during  the  past  eight  v  ca 


•  cts  an  improvement  in  working  .,.jat,nn  will  take  on  the  vvorki.  wilhjing  six  months  prior  to  liquidation  |  sale.s  01  I  ">  cent  per  po'ind  of  luo  lo 

isition  during  Ihe  fiscal  .vear.  Al  ||,,,  foUnwing  objects:  :  fas  in  Ihc  rase  of  tihe  .\nglo  Persian  dtui  sold.  I'hc  average  for  the  .  .uu  fire  in'U'an.c  i.oli.ics. 

I'T'  nH'  capital  was  -p,,  |-r.,js(  py  public  props-  Oil  Company  preference  shares),  i  pany  during  the  past  eight  vear-; 

1..122.  in  romnarison  vvtih  $S8.- |  ganfja,  and  by  protest  and  voting  a,  'tIic  latter  is  (.referable  Ftui  hihns  been  t.'J'r  (irofli  on  sale:  ami  ci 

'■'-'7  '7-^*'  f'f'f'fi'  j  meetings,  all  attempts  to  "convert"  '  should  .learly  bp  laid  .lown  in  the:'  -i  '.  ni  per  p.-uind  of  prodii.t  :  old  Ic 

$48.42.  at  ttine  .2P.  Ift.,2.  ‘  ash  |  q,j;.V,,,f)|y,rjppf)  preference  shares  ,0  a  next  amendment  lo  the  (  omptinie.s  ,  Ptisine.s.s  of  the  .onipanv  has  been  ju 

-iti.in  has  also  been  i^lerially  j  |,„vrr  dividend  basis.  The  so-ealled  ‘  .^ct  that  preference  shares  arc  1.1  he  divided  into  font  division.".  f'lo  in 

.  prriv^ed.  R-'^Pk  lean  of  $2.-.2.PPfl  at  j  rates  does  i  regarded  a.s  irredeemable  spctn  iiie.o.  ;  duets  .lerived  from  liv  e  .^to.  k  .  om  -c 


c'-:pf (i.illv  active  .liscussion  as  lo 
wheilicr  or  not  the  insiirtincc  coin- 
panics  will  no!  deny  liabiliiv  for  the 
loss,  under  the  i.riiis  of  all  siandar.l 


lb.'  mass  of  publish 


It  ‘has  been  I  .I'r  (irofil  on  sale:-  ami  .<1  mfo^'niat  ion  regiirding  ibe  W.-ilkcr  I 


ni  per  p.iiind  of  prodn.  t 


lo,  s.  It  would  .ipp.-;ii  as  if  the  luiilfl 
(Mg  loll.ipsc.l,  risitltiiig  111  Ihc  fall 
ing  ot  m.tny  barn  Is  of  v*  bi'd^e' , 
■  omc  of  v.  bi.'h  wci  .'  sma  iicd,  fb'od 


,  .and  .*180, nnu  at  Inneipp)  ai'ply  to  preferopee  sliares  be  liinless  they  are  otherwise  desnibed  pri.se  two  third  of  the  total  trmnage  mg  ilir  bouse  with  w  hi.sk 


j"  ,224.  bar.  been  paid  off  Funds 
1  band  at  .Tune  ,20,  ,2.2.2,  amounted 
•  $167,727.  Investment,'-,  in  market- 
j  le  seeurities.  comprising  $40,000 

i.hneau  Povve,  .tc;.  bond.s  and  .$-.t.-  11  ^  ^  ^  f  ^  a-»  M-'^Z  rr,  j-t  j-m  #■  jt.  1  cbccsc,  vegetables  and  eannc.l  good  .  ,.nd  in  an  instant  Ibe  sinietiire  was. 

towaid  .mi,i  bonds  carriei  on  /tCCv  M  Ct^CCS  etc.,  and  net  profit  from  all  oilier  nriame  \  ppa  rent  ly .  the  collapse  I 

alanee  -s  fee  at  a  cos  _ _ departments  and  from  operations  m  l-rokr  the  sprinkler  system  lines 

f  i-.b.  .  ''y  f*  r.,  IL-i.  1  n  JJ  ft  I-  i'*'''  I'niled  .-^lates  are  not  given,  and  rendered  thi-  sprinklers  useless,  ■ 

lUAW  e  Inheritance  Levy  Regaled  M  D^m  of  Urge  Estates  ^  . . . .  . 

,v  „  w.  W,th  Wide  Unemployment  . 

i  ,\!r.  .McLean  ptescni.s  figures  'o  nor.*  denv  liability  for  loss  nn  the 
b”  N.  NEI-SON  show  lhal  t'tma.la  I’iickers  e.nmot  Itirani  Walker  plant,  rather  serious 

—  I  1"  The  New  3ork  Times  dominate  the  t'anadiati  market  101  .'"iidiiions  may  le.siilt  First,  tne 

■21. .12.1  $  88, ..ID  'Si8,t28  I ——————————————— — — — — _  j  |jyp  ;.,ir.rk.  He  goes  on  to  outline  tlie  |hankeis  may  not  be  inlere.sled  in 

.J  r.i  rurreni  liabilio.-a  over  r.irrent  |  1  rre.s()eetiv e  of  wh.al  provision  is|tieiilar  members  of  legi.slative  com-  main  irecl.s  wliieij  have  affeeie.l  live|making  loans  whirb  are  .not  fully 

'made  for  extraordinary  expend,-  ■  miltees  at  'Vashingt.on.  all  of  the  Ism.  k  prices  in  I'anada  and  'dmw  the  proie.ied  against  anv  enntingeney 

Balanep  Sheet  (  haiiges  |  lures,  .tddi, tonal  tax  burdens  are  (tersons  eonverned  in  the  draft  me.  i  ilcperdenee  ,,f  go.i.l  prices  .-n  a  good  Moti.-v.  ihat  new  money  loans, 

ided  with  ihf  regular  psl-  j Federal  budget  of  the  contemplated  bill  have  pad  cx|.,.rt  ma  kei  He  ure.-s  hat  there  may  her o;ne  difrieiilt  to  seeiire.  and 

heel  I-  a  r.ro  forms  .nncoli.  '  f  ’  ''e  balanced.  RiiT  higher  rates  iihe  benefit  of  cornprehensive  erndms  .  is  a  g.iod  ba.sis  for  iieg.-.arion  for  it  vvoul.!  mu  be  ai  .ill  surprising  if  j 


eanse  the  preferenee  dividend  is  not  'in  the  company's  ailieles  of  asso  and  inntribille  one  Ibtrd  of  the  net  vol.tib 


payable  unless  profii.a  are  earned  Iriafion 


r-vofil  per  pound  W  .a 


wiiisk.v  fnmis.  It  is  gen 
helievcil  lhal  s,iaiks  fr.sm 


New  U,S.  Taxes  Confiscatory 

Inheritance  Levy  Regarded  as  Doom  of  Large  Estates 
With  Wide  Unemployment 


than  f'.l  .eni".  rrofil  from  otbei  bckcii  and  sb.irt  .  irenited  ele.-iriral 


i-m  b  a  ■■  that  on  hutier 


-.ff  ilie  w  hiskey  fiime.' , 


tiivisj.in  Itanker*.*  Vtlitude 


id:.4.8I8  l.'.TLina  t.yi.s.s-j.. 
■J37.2n-,  48.7, '.4  ■>  ..ni.ii.M 


I  •217.12a  $  88,.'ifi4  D|8,12fi 

I  •Lvr<:«ji  r.f  rurTrn*  liabilities  oxer  nirrent 


By  GODFREY  N.  NEI-SON 
In  The  New  York  Time^ 


r  fneluded  with  ihi  regular  hal-  . 

cbeet  rs  a  pro  forma  .ori-'olj.  | '^  ''f  halanced.  Rut  higher  rates  iihe  benefit  of  eornprehensive  ctndms  .  is  a  g.iod  bp.-is  for  neg.-'at 

p;,]anee  sbeei  .Irawn  up  to  '  itixe.s  do  mu  ne.es.sai  ily  lea.)  to  yf  Brilisli  t.ax  systems,  -jneh  .studies  rednetion  or  removal  of  ib. 

,j,p  position  of  the  eom|iany  }  '  t  cveniie.  and  .  ..neeivably  I  hftving  been  initiated  |.y  the  Seere-  .ag.ainsi  f  an,2di,Tn  cattle 

nd  Its  stihMdiarv  as  al  .Tune  '  20.  | ''ales  m.ay  be  moiedestrue  l.iry  of  Hie  Treasury  The  Rriti.sh  Ra„!,  liieiTase.l 

■12.'..  after  giving  effect  to  the  pro  "1211  pvodTieitve  of  a  sustained  ,  are  .said  to  pay  heavier  estate  (.axes.  annual  taHmien.  ..i'  H 

,osed  arrangement  between  ,he  ,  if' ,  '  '  7"  pa  n  v  s|,ovv  s  an  imi  .u. -e 

.mnanv  andeael,  .  Loss  ...f  slia  re-  I  I"  b-''"  frope.sed  12  be  Car.  IS.  however,  that  except  1 t 


H»d  for  nr;:'’- r  n »n  for  it  \inijli!  n«it  i 

"*Ti  oi‘  rrmo\ai  of  ihr  h;iiik.-  di*"!  iif*- 


lir*,:..  flftrr  ci\m;:  offrci  to  tlir  pro  i'''* 
loppfl  airfinprnirnt  hriwrrn  ihr  ,  i 
limpain  arul  racli  (  laps  -of  sliarr-  |  ’* 


I’lflrr?*  nlitrli  iml  hoforr  |  -t vrst  |  for  p  hroaupr  hnrr  Martmc  Mir 

larcholder.s  some  lime  ago  and  fot  expcnmetit  in  taxation  eve,  under-  '  tax  at  Irvw  er  amounls  onr  taxes  are 
Inch  the  companv  lias  received  Uiken  by  Ihe  Federal  Hovernmeni  greater  than  theirs.  The  Brinsli 


lipplementary  lellers  patent.  The  •'  f.U  only  a  positive  cause  for  have  a  maximum  rate  ,of  .2u  per  rent 
Ital  changes  are  :is  follows:  Hood-  'ii-'''e''’"i''''C<'’’'eni  of  thrift,  hut  it  is  as  against  our  pre.seni  raje  of  ku 

(ill  IS  written  down  from  $2.2.2,.Xii'i  fle-'''iif’’i'f'  "1^  incentive,  of  eeon-  per  rent 

w  n  in  the  regirlar  hal  a  net-  sheet  lom.v  and  .if  gootl  nianagenienl.  ,  2  he  British  also  have  an  iiilieii- 
at  lime  2U  122.2  to  ,Miu. nun  m  the  :  'l  ueovci.  to  some  extent  it  defeats  !  tanre  lax  the  tales  of  whieh  tire,  t 

..  forma  halance  sheet:  $'120. 278.  i'-''  imr,iosc,  it  imposes  and  pet  rent,  npop  tnhet  ittim-es  puss-ng 

presenting  amount  hv  which  h.xok  1  ^"Pf'"ifT'’f'f'-'=  "T"'"  ‘"ff''  I 'o  husband  or  wife.  chilil.  father 

Inc  of  hnildings  aiid  eqiiinmciil  ctly  .u  income  aggiegatc  rates  of  or  motlier.  o--  ibeir  linc.el  dcs,-cn 
a  result  of  appraisal  made  bv  faxes  so  high  as  lo  make  them  dan, s:  .$  per  rent  in  res|ie(-i  of 

cling  .Xiipraisal  <Vi  ;il  .Iniic  'Ui  ,  |irai-1  ically  impo.ssible  ..,  rollertion  brother  or  sister,  or  their  I'rral  rie 
"  '  Is  wined  out  entirelv  thus  le  1'  b",  "b'y  dries  up  the  smiiees  of  seendants.  and  ,0  per  cent,  in  all 


Ding  .Xiipraisal  <V>,  ;ii  .Iniii- 
'.  Is  wiped  out  entirely,  thus 


mg  total  assets  ft  om  $6.ki;7.72.'.  fuiu'e  revenue,  hnl  it  tends  to  de  other 


,X  s  eompai  ed 


The  annual  ?.talcrneiit  the  •  orn 
pany  sliow.s  an  imrea.-r  i-  bank 
loans  to  >  1  .Ofi ’.."fi.'i  If.-m  '':t20.2l6 
w  ith  n.v  change  in  ac.  oiilii  -  rccciv 
able  whieh  stand  at  $.’..Olu.7T8  ami 
with  inv  eniorir:-  down  to  f  .'..ii'J2.2  I  .'i 
from  .$.'1,222,010.  .Xceoiints  payable 
arc  shown  at  $87.2. Sii,  and  n-scivc 
for  fixes  at  .$.'i7LlSL  while  tiividend.s 
liayablc  .Xiiril  L  I2:!.'i.  toitillcd  .$2.'i.'i.- 
.■.Ri'i.  Al  Hit-  end  of  the  icciediiig 
yrtii  .'o  fiinnls  iiti'abic  .imi  'ax'-s 
anioiinloil  t.i  .*1.202.612  l  lu  folluw 
o'g  ciiangc  in  working  caiiUa!  posi 
non,  as  tilin' c  staled  is  due  .  iitirclv 
111  rciiicuicni  of  all  fuiulcd  debt. 
\\n:kitig  (.siutal  posiiioii  follow:;  ti  ■ 
of  March  2! 

I  '1 V  s  mil 


r-ikii-'E  ■  spii.vl  »  t.,K'i.i.,-T  I  viiiinn.4)8 
Fixed  arsets  are  cm  ried  ai  $|.8. 


on  for  it  would  not  be  al  .ill  surprising  if 
tariff  hank.,  did  not  c.ill  iissn.-  .ui  or  be 
i  fore  m.itiirily  If  all  the  whiskev 
inonev  now  uive:-,ied  in  sineks  in 
bond  were  to  he  i  ailed  or  anv  sub- 
ftanilal  pari  of  it.  iIt-  .-iiiianon 

n  M  K  «  1  I  K  V 

t'-O  ’tk  "‘"'bt  lifi  o7*|r  C|  I,.n'.  \ot  .inly 
if-ce'iv  ""'lb'  life  dunliei  find  it  q'lite  dif 
8  ami  ^b'lill  111  borrow  monev  for  additional 
[•...inj-  prodiietion.  bin  rectifiers.  wbole- 
a'v'iblc  '"■•'P'-'"  oPf'  niiinv  oilier.s  who  have 
cscivc  ''"ib^l  would  immediately 

idcmi.s  ''  '''"^b  "''  ■‘■eciiic  additional 

■5..,..'  loans  -i'-  extend  loans  they  are  now 
I  cd'iiig  unless  the  insurance  inter- 

I'lxcs  ""f''  ‘lb  -'ll  risk  policy, 

ollow  "inch  fully  .'ov  cl .'V  ri'v  roni  ingemy 
and  whiih  gii.i  ra  ni  cc.s  i-iilici  deliverv 
III  nic  wni-kc.v  or  ,1.  luarkci  value 
,  ,,  w  lii-ii  dcni.nid  i,-  made  and  de|ivcrv 
ca  iiuot  lie  cl  I  Ci  ted 

It  is  interc'iing  to  note  tlitii  re 
lenily  an  ail  risk  coverage  progiani 
'■-s  nt  "as  w  01  lo-d  .1111  bv  tile  I  |cming  ficl 
I  ’S.ofi  l.eiiil  In  nram  c  Xgcni y  .  f  I  on 

ville.  rerii  I'scni  in g  carriers  who  are 

122.4)8  u  ,  .  ,  , 

writing  homls  gna rant cem c  deliverv 

fi'^-  ,  of  whiskey  ,|-.  called  for  bv  wai'e- 
b  'P  .hon.se  reeeints  or  the  market  value 


1  $2.782. 2.'i, .  lualiilUies  affected  ate-  ktioy  the  eeononiic  system  upon  these,  onr  proposed  mhei  pance  tax  lenily  an  ail  risk  coverage  luogiam 

rednetion  in  value  of  B  preferred  "bteh  the  wealth  of  the  country  1  provides  for  rates  i-.anging  from  ,  m  ^  ^  a'„7i\tp-  ■-  * '^V  nt  "as  w  .u  k.-d  .mi  bv  the  llcming  Del 

cm  $2..S0P.nP0  t.-i  .tLL'.'in.PPO  and  re  I  has  been  luiill  itp  ;7.‘.  per  rent  v«ith  an  eveniptjon  of  ,  ,  7,7ti,.s|R  -iia.iDy  l.eipl  In  iirame  Xcenev  .f  Ion 

iction  in  balance  of  earned  sup  ;  Kate  1  ,1  lo  in  Some  Taxes  |  dower  or  eouriesv.  and  "Mb  -pev  1  vilb*  1  eru  eseni  in  g  eartters  who  are 

11*=  aCi'Oiint  from  to  |  fn  thp  of  a  hpnefirian  ovoniptions  of  '  (it  OiHt  in  ■  apo..il  *  inn. 4)  hrmrlc.  supranirt^inc  rlrlivorv 

'i.7tfi.  iof  a  l.nge  e.siate  Hie  (ire.sent  estate  '  tbe  case  of  an  inheritance  paD-inr  I'lxcd  arsetr-  are  rained  m  $|8.  „,,,skcy  ,i-.  called  for  to  ware- 

In  reporting  on  tlio  eniiipany's  op  lievtrs.  idns  the  proftosed  inheri- ! ’p  ^  surviving  spouse  child  iiriclnd-  282,242  against  which  ihcie  is  a  i  e-  ,],p  market  value 

a, tons  during  Hie  past  year.  r.  H.  i  tanee  tax.  would  take  ekose  to  20:'’’"'  f'hild  legally  adopted  before  p  serve  for  deprei’tation  of  .  )8n,:,2 , .  ^1^^,  ^y|,,J;kpv  2his  eoverace  was 

irlisle.  president,  states  tha,  eer-  per  eent.  of  tlie  entire  estate,  no,  .  ,*"2ined  the  age  of  21,.  ftitber.  ;  Surplus  on  appraisals  is  caiiied  iF  irecentiv  made  nvailahle,  both  to 

n  expenses  were  ineurred  for  the  ronsidering  an  additional  levy  by  I  lirPtlibr.  sister  t  includui”^  ,  ,$.2.68  1.642.  During  ilu-year  the  com-  vvarehou.se  reeeopts  or  to 

-.rpose  of  placing  the  co-miiany  on  die  State  on  the  excess  of  Its  estflt.e  ^  brother  or  sister  of  Ihe  half-  pany  has  redeemed  1.420  shares  of  p,|,,p3ptep  dis'illery  bonds  collnte- 

ni.ore  efficient  basis.  Plants  al  tax  over  tbe  Federal  credit  allowed  blrvidl.  grandehild.  cr.'indfnther.  or  preferrcil  stork  leaving  ,o8. 20,2  sbiires  !  ppUp,!  warehouse  re- 

ntreal  were  consolidated  into  one  by  the  Revenue  Act  of  1926.  in  it-  Prandmnther:  and  i2,  $10,000  in  the  ouistnndin.g  together  with  300.000  j  jj  was  develoned  with  the 

Tanuar,v  1,  1925,  lie  declares,  add-  self  a  substantial  sum.  ease,  of  an  inberilanee  ntrssing  to  .shares  of  eominon  stock.  I-. timed  j  (dea  of  making  distillery  lo,an=  sith- 

ig  that  considerable  saving  lias  The  proposed  inheritance  tax  tops  o”’  other  person.  Ohvinnslv  Hie  surplus  tic-eoun,  stands  a,  $  i..ii9,414,  '  (pcf  t,-,  Federtil  Reserve  R.ank  redis- 
een  effected  during  the  six-montli  an  already  burdensome  e.state  tax.  i  inberitanee  tax  is  eoninara-  Income  and  suiqilus  account  ilx'pp„p( 

mod  sinre  the  consolidation.  All  w  hich,  under  existing  revenue  acts,  ,  reasonable  as  to  rates,  where-  given  in  full  for  Iho  first  lime  is  ;is  !  insurance  comiianies  have 

lants  were  equipped  during  the  imposes  a  60  pet  eenl.  maxlmnni  ;  Ib.ose  proposed  here  .are  con-  follows  for  the  year  omiing  March  ;  po  expci  irncc  on  whieh  to 

far  with  eoniplete  sprinkler  sys-  This  rate  has  been  grtidually  !  flespifc  the  oxemplioiis.  'll  pi:;:,,  vv  it  it  ciinipaiisiiu  of  figures  j  rates  for  all  risk  coverage,  nr 


[  nis.  and  a  resulting  saving  of$1.',  t.niK  np  by  the  retention  .-if  provi-  - — - - - 

in  per  annum  in  fire  insurance  .njons  of  the  Revenue  Act  of  1926 
remiuiiis  will  more  than  cover  the  imposing  a  20  per  cent  maxiiiinm  All-Canadian  Rou*P  A’  ‘”i  *  t 

ipilal  outlay  Involved  over  a  period  j  rale,  hv  an  tnerease  to  4.2  per  rent.  |  _ 

f  2  to  4  years,  the  president  states  hp  mp  (p-p  ac.  ami  hy  a  192t  , 

n  addition  was  made  ,o  the  plan,  Lpipnrtment  thereof  to  a  maxinvini  bctorists  for  the  fiv-t  time  can  |  In,  O.* 

■  XValkerville  in  order  to.  ope  wnhjpf  r,n  per  cent.  And  now  by  tbe  'br-'  ,  '’■"bi  Haltf.i*  ' j  p  '7,*''"’ 

crea.sed  business  Delivery  routes  j  ,1  ,5.  proposed  te  leyw  an  'inconver  and  vare  v  er  ;a  over  an  : 

are  carefully  surveyed  and  ocen  |  tar  vipcn  the  remain-  8l1-ranadian  route  Rm  this  IS  true; 

I  m[,'[t  ;r  usrdTetwle’7  ror^  y^n^m  i  • 

Vid«*  Revfliue  Gain  By  j  Tf  the  inheritance  '»T  adopted  C '7un,m7wh7-7 

Amenc^iJi  (  y'lmmid  Co.  7^,,,  rh.  ever.tv,ai  conf,se,t.rm  _ 

c'  II.*-  ...  tram  until  the  h'g-bwa-  ’v  cowin'et 

-  lar?e  esrtatea  ro-mposed  priP.Ci-  '7  ■  p.  V,  ,  .  ,'ec  tax  ■•*• 

TorontP  —  For  th«  six  mepths  nal,r  of  proprties  empipved  ’P  b'-*  nPW  »i  ST  P.arl-.S  an  jip,  ... 

-ded  .Tune  $0,  i2,v,s,  pet  tp.epme  of  nvapuf^-LirlTie  The  cenftsratmn  of  advance  ,n  tn_e  htsterv  of  the  .rans^  iP.rar.o-. 

-eeriean  Tyapamid  6o.  and  snbsi-  ap  estates  propertv,  however,  is  iighway.  an.  he  rei  ent  j 

arles  was  $1,498,680  as  compared  pit  the  onlv  evtl' Effect  ,of  sneb  p,,-  a.vd 

uh  $1,066,146  in  the  same  period  a  tiwatton  wholesale  nnemplox-ment  ^-’’nipeg  and  Fort  XXdlt.am  w^as.  Cow-n-m  dp-d* 

:,ar  ago.  it  is  shown  ,n  the  eom-  v^pi  ’mavoldabtv  follow  and  fbe  therefore,  stem  , ran,.  Prior  ,o  the  |  F„d 

iny‘s  interim  consolidated  income  Lovemroent  will  he  deprived  of  In-  ha7tn  d'etoiir^nt'r.  the  Dr  "err 

.Mement.  Karnings  are  equivalent  eome  and  other  taxes  now  heine  ^prp^riMav^de^^ 

59c  on  each  of  the  2..520,370  com-  prc.dneed  by  such  properties.  Tn  ^^ppp  3pp  [*o  p^p/ps  ,r>n  a  gravml-  2urpl.  forward 
on  shares  outstanding  at  the  close  j  ronsennenre  of  such  taxation  even  .  ,  co  PonH  thnt  it  inc 

the  period  against  42c  m  the  19.24  '  the  poor  will  suffer  xvtth  the  rich.  hepp  ^r^ppp' [[,  10  hours,  'if.  inter-  "’"'VFvrF  Ft 
,  ,  ,  I  FxTPnsive  Harm  Is  Seen  rontinenfs  fme.st  ,  '  , 

N-P,  operating  profu  .-.fter  dednr- i  , Admitting  for  the  sake  of  argn-  fiphing  and  hunting  conntry.  Re-  di.m 

m  of  ndmlnistrathe  ,ind  '"bet  j  p,,,.  methods  of  niaining  links  of  "( •.■inadn's  Main  of  ii.is  vrai  iti 


■uail’iM*'  f«’i'  Mu'  ])rr<Tdin:: 


Ihonds  prote*  Mug  contingency  i 

jhui  some  of  r!u'  fin*‘St  hrH'ms  in  the! 
jinsnv;in('c  indiisti-y  luivo  bo*^n  \\orlx-| 
ing  f*>r  uunuh--  on  i*l;»ns  tofnl!,\  pr**  ! 
fort  ♦bo  boldoi  of  \var^^hoii5*o  re-  i 
ooipt?;  In  in=nrsn«’c  opinion,  it  is 
Uojn;:  domoiiAn -^tofl  distillers 

Aro  bnildmT  tbou  $*  Arrbonr.oc  too 
l.Trgo  p. nd  4'oi>r on  t  r  p  t  in  g  ton  mn*'h 
ritV'  under  ope  voo^  or  at  opa  loop.  ' 
♦  ten  ATiptni»irn  inturf^noe  pre  , 

iF'.Sio.H  on  s  V  ebon  of  nen  hble  I 
;''spaoit'  ,r,r  under  • 

inly  liripj-o ViprriiPnf  I 


1  1  1 

i  1 2.2^“ 
\  ^A.aOA 


Stop  advertising;  and  you 
le,  your  business  run  on 
momentum,  and  momen¬ 
tum  is  a  gradua'  move  to¬ 
ward  a  dead  stop. 


r„p,p,pp  divd*  '  182^00  O.xbawa  — TuIv  f-aw  .Tir,t.xr  car  pr"- ' 

Fffd  ar*ra**  *1  ’  J04  ,  dtirtion  maintainefl  a,  unusually  ar- 

-  —  -  -  -  '  five  lev  el  X.  Figures  on  fartorv  ship-  ^ 

.Suml  ,c*  ve*r  S  74e  »7r  »  17V20S  ,  ,  ,  ,  ■  ; 

PreT  furrlu*  .  .  4.sy».n38  4,:32.240  i clo.sely  paral-i 

_ _ _  _ j  leled  by  sales.  leleaserl  by  C.  E.  Me-  ! 

5urpl.  forward  .  *  v,t70  4ij  »  i,8i3.036  j  Tavi.sh.  general  .-iales  maiia.ger,  Gen-  ' 

-  I  oral  Mntor.s  I'roducT.s  of  Canada.' 

nFXFVlF  Fnoxr  l.l  Mnr-.i:  ..tixs  ,  i, united,  reve.al  both  the  month  of' 
Vico,  is  .  .p.vernmen-  :.'ven„esD,„,,.  ,^p  ..p^p  date  tO  hC  : 

frni-n  th#»  tirribc^n  •iMcliisf)  ^  n»  T-'l'insh  ‘  i'  «  •  .  *  1^04  e  ! 

.v.l.imhKr  dmiHu-  the  fh.-r  *.x  nc-nt  h.«  !  "  "'’3  "T  I'clatiotl  to  19,14,  as  far  I 
of  II. IS  vrar  ill  1 1.  .ii.*.',-;.  tea sm1c,s|.2s  this  c.impany's  oiittmt  IS  eon-, 
fin. I  r.i.r  ji It ic.s  ,..i;il|c<l  s'i.is,ii*i,  .  .'m  |  cerned.  The  iot.ll  domestie  shiii- i 

pnr.-.l  ■$''2.t..-x.x  I..I  til.'  sa  m«  j  ,,,pj^,j.  |„  .lup-  w'ere  ,t  per  rent  . 

pi-riod  In'^t  N  »':i  1 .  It  i.®  r>.r*ini;H’  d  flint  ,  ,,  V  n  t 

ihD  indii-<li-\  w  ill  unx-  '  to inM>\c.  th.»sc  *if  Mic  same  iiMflitll  last 


penses.  but  before  depletion  p;,sl  have  been  KOiierons  to  a  p|j]]  invailin::  eonstriicfion  and  r...$nitiP5$  ffniloti  sohs.om.  .,tn  Cerned.  Thr  ioI.t! 

preciation  stands  at  $':^,2!H.I8!L  and  tlint  they  have  permitted  are  between  Pelueiber  and  Wliite  ' 

e  same  six  metnths  a^  if***  I  the  nccunmkUioii  of  v\ba!  mishf  hejy^ivoj-^  125  miles;  and  bet wceii  While  t'h<'  indnstiA  w  ill  ph\  'in|abo\(s  Ih.»se.  of  Mic  s? 

dss  earninps  were  $.1,071.(51.  !  railed  foriiines  of  unwarl*ante<I  j  jver  and  ihe  So(».  or  bet  ween  While  tax**.'$  duf  iti^  (hr  >*  .11  'mb  ij  |  year. 

■  -  ■ "  i  si/e  still  it  would  seem  that  self- j  Hjyor  and  Menrsi.  'I'hose  will  com-  ^h^^(■h  "ist.  la  in.  1  duly.  Mr.  .Mc  TavisI 

Stop  advertisina  and  you  prese.  v.2t i.iii  alone  would  dictate  ;  p|p,p  j,  fooo-milc  stretch  ptvd.ably  stock  7m7f\  i  i-  |  " as  a  hrlghtcr  rclaii- 

^  1  •  ,  !  the  friiilles.seiiess  aiiil  error  of  ar-  |  unequalled  hy  .my  other  of  the  \,ov  iiiiv.-n  l'. i n  i u--  ■' '"'f'-  ' "" 

let  your  business  run  on  ihiti.irily  destroying  these  aceumii-  world's  great  tniiik  roads.  Fisii.  r  s  n'ui.  x  luimii.  r  !.'r  si...  i.  i;7  i  same  moiiHi  last  yea 

momentum,  and  momen-  i  Ituions  to  iltc  deiiimcni  of  the  gov-  .  ii.itig.  loicc.*  if.i  Hu-  w.-k.  l■  l-.  .l  ..n  aiivcly  slight  l.ecaiist 

turn  is  a  gradua'  move  to-  |crnmciii,  the  cmid.iycd  and  the  in-  The  t-'iiiHiieinl  Times  reaches  t,  .'.■V.'’.'!r'T!7V  7-.'  i'-'' 

,v»rrl  a  de»d  stou  Mieritors  eInVs  of  people  who  are  iilleresletl  |  y'.',  y i, i,  umm  s7  u.,'k 

I  W'liile  the  (it  oposed  scheme  of  tax-jaiiil  able  lo  hii.T  inTeslnieitl  seeiiri- j  .-ig.-.  8:j  i  iw,.  u.iUs  .ig...  x:  i  iio.-.-  '"iiii.  "uli  a  hig  mar 
— l.nrion  is  not  rhargeahle  to  any  par-  ties.  weeks  ago  amt  xn.  i  fom  week-  ag...  ‘.htly  this  year. 


WABASSO  COTTON  COMPANY 

I  IMITtI) 

ami  Subsidiary  (Companies 

ANM  A!.  KKFCRT  IO.A.t 

HOARD  Ol-  mRLcrOR.S 


'  r<  "  HI  lEHF \r).  rresi.Je.ii 
IXMI  S  33  riKI..  3  lee. President 
H,  ( ,H  .3,  y<  h  3  \  k  1  R  \  u  A,  I 

33  M  II  3R  I  3  33  I  33  H 


33  31  ,  r.L.RR 

33HnrH,  31) 


Directors'  Report  to  riic  Shareholders 

^olJr  Directors  h;nc  plc;^siire  in  subniitiinc  herewith  On- 
solidatcd  BaMnce  Sheet  ;»s  ;U  2'Mh  Juno.  tit'icthrr  ^^ith 

( .onsoliilated  Prnhl  ainl  l.oss  .Vceoiint  ;m><!  ( onsolitl-.Hcd  .Surplus 
Aci'ounf  for  the  >ear  ended  fh;H  diUo. 

Ihc  result  nf  the  >cnr*s  operations  is  full>  set  forth  in  the 
uppendod  < 5>nsf»lid;»l ed  Brofii  and  l.oss  Acenunt  from  \'hit'h  it 
will  he  observed,  that  after  ninkinC  prtnisifui  t<»r  all  ehai?les 
including  Depn^'iai inn  f»n  l*ropcrt>  and  Plant  and  Keserve  for 
(Government  'raxes,  etc.,  there  is  a  net  profit  of  .SI47.t*2').05.  'I'his 
amount  has  heen  added  to  earned  surplus  which,  after  ncce«s'ary 
adjustments  in  a  Subsidiary  (  ompan>  and  the  deduction  of 
taxes  applicable  t<i  prior  >ears,  brings  (he  balance  to  be  carried 
forward  to  $.^71 ,7.t9.0S. 

N’our  (lompanv  has  paid  and  ciia»*ibHl  t*>  its  operations  durimi 
the  year  the  sum  of  .tf 71.5ft.V'>2  for  Federal.  Provincial,  Mfinicipal 
and  School  'Faxc^.  \\tiich  is  ecuial  to  approximnfcl>  per 

share  of  the  issued  (Capita!  St**ck. 

>oijr  properties  have  been  full>  maintained. 

N  our  ffirectors  desire  to  record  thcii  apnreriation  nf  (he 
faithful  and  efficient  services  rendered  throut'Jiout  the  >ear  hy 
fJfficers.  Staff  and  Fmplo^ees  of  all  Popa*  t  monf  s 

Respertfull\  submitted  **n  behalf  of  the  Pire<'tnrs. 

C.  U  VMIPPI  IM  \P. 

President . 

I  IIKI  }  RIM  KS.  Of  1..  .<0ih  .Iu1\.  |0;^. 

COWSOIJtJATFD  HALANCF  SHEF/f 

•1.'  nf  C9th  Juyff.  / 


sssn  s 

(  (itrrrn 

Cn^h  on  lt»nd  »nH  in  Pink 

XrCY’niiM  RrrFpflMr  I  ns  Rrsrrvi-  foi  P;iH 
BFift  fioulirfiil  \ctonnm 

lii*i*nror>  *»f  Raw  Ciotion.  Parflv  Mnnn- 
fat  furoJ  aiift  Marufact mod  .Stork,  Sup- 
plios.  oi4-..  MS  dotcrmlnod  and  roriUiod 
hv  tlio  Manae.onionf ,  and  %aliiod  a^  to 
Rm\%  <;o(»op  at  rfisi  whirb  is  Ios«  tba” 
prcvailinii  markoi  pjicos.  and  as  io 

morrhandiso  and  Snppllos.  orr..  as  dofof- 
minod  and  nc't  over  rrplarrmrnt  value*, 
loss  Ro.Hcr'ra. 

f  ash  in  Hands  nf  I  rustoos  for  Rondlioldors 
rr«>porr>-.  • 

Real  Fsfato.  RuildirC*.  Plant.  Vfarhlnory. 

otc.,  ar  ro«( 

!  '»ss ;  Rc.sor$o  for 

tovosrmonni; 

In\c**tinonf  of  Suh*idiaf''  in  Iho 
X\nhasso  (;orfon  t.omran' 
l.inilto*!.  Sfo$-k.  At  rosr  92 

Ronds  of  rho  N'  nha’jsn  f>*rron  t^om- 

ran'  .  I.imirod.  ar  rf»si  I  t,S7R  r.M 

Bonds  of  Siihsidlarv  Gompanlos 

at  t-osr  SS.S'J;  7' 

Sundf'  Intosrmrnrs  ar  rT>sr  s\.2^^  IH 

Plrdftrd  as  <  oliaroral  Somrift 
for  «7.Tfi.e(*0  ftO.  ?ft  >  oar  7  : 

CloUar^ral  1fi»'»r  t»oIti  Rond*. 

12.^90  Sharos  of  xior  *«»  oai  h 
of  Sr  MaiirUr  \jU<»$  rouon 
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hoipd  th^  whol^ 

Hondf  ot  *sf.  Ma*irlce  \atfo' 

Cotton  Mitlf  Umitod.  at  rosr 
Arprottmate  Market  Vatu**  ♦>« 

n^ferred  Charftea:  — 

Rond  Dfsronnt.  Ip^rrlred  tnsiiranr*,  •tr 
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Bond  InrerrM  Accrued 

Poforrod  IlahilirN  tor  Machinery  Piircha-.os  . 

Bonds : 

I'irsi  Mf»rrftad»  ♦»'“  Botids  of 
I  ho  M  aK'*s«»o  (..orrnn  f  onip.^*»' . 
f  Iniirrd,  <1(1''  1st  luno  l^^i; 

Niifhorlr''d  and  Is«iird  tl  oni).DO*i  imi 

(  rs«  •  B'Tnds  Ri-dorrnrd  000  00 

!lr)d  in  7roa*iJi$  I. ^00  00 

Morfv'.aU*-  aiid  f  riUarri  il  I  rns* 

Sinkfmi  I  'rod  T  -  Ronds  of 
I  V\  t^hasso  f  orton  *  .om- 

patM  f  imfred  d*ir  |si  Ma‘ 

\iirhorifrd  .“^nd  "40,ooo  0f» 

I  Ronds  rrd*’rinrd  f-**’  .Sinking 

Kiind  HR.SOO  on 


LMM,4;.nn 


l.0os.4» 

I.Si.T.SS 


??2.hio  on  I  isA  4^4 
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2il.l7.^.|S  Sul.’/Mf.lO 


St  M  or  rC,.'**.**  ^  Rood*.  3»f 
Manricr  \  nllo$  (.ot»*n$  'IlM., 
I  in-’itrd.  dno  Ist  Iiino.  |9s» 
^ll* hof  Iroil  .»nd  fssYrrd 
s  Bonds 

kr  Morijiade  r*  Ronds  of  T  hr 
.Shaw  iniCan  <  .m  ion  <  ioir-p.^**.' . 
I  iniitrtf.  duo  Ist  Drrrnihci. 
1040; 


■|  J  >,!(»  00  A.»,  JO  f.OO  I 


IU‘.ri»r  l.*i  ^1oll^^a^*»  .»n«l  <  oUatiral  'Ir'ist  R 
Inrrrrst  in  SufvsIdJary  (  oinp.-inv 
(  aplial  Slot  k  : 

Au'holizril  lOi.O'in  sharr*  of  Vn  r*Tr  \  I 
l38surd:  I.O,*»0,<  «,ha*  rs  lull*,  r.iol 

(  .onsoliilaird  Surplus 
(  4pital  Surplus 
I  arnr.l  Surplus 

C.rnrrnj  Rrspr’r 

Surplus  as  pn  St.^rrinmi  hr. I 


it(p{»rpr  I  tah)br$ 

I  Of  Bills  Rerf  h  jb!*?  $jndrr  Dl-«:f;unt 


r.nnd  SiMkifk;  f  1 


cSiiiiiod!  r:  R.  XMirrF.JfKAD  r*,_ 

.I.ys.  33.  PVKK  nirecrcr^ 

Monrreal,  Jblh  July,  I'lJs. 

\erlficd,  as  per  our  roporf  of  this  datr. 

RlDUELL.  STEAD.  (;RAII.A.M  &  HI  ICIIISON,  Auditors 

CONSOLIDATED  PROUT  AND  LOSS  ACCOLNT 

For  Ihe  Year  Fnded  29t}i  June,  19Sd, 

Profit  for  the  year  ended  2*)th  .fiine,  after  dedue*inu  all 

Manufacturinil  and  urher  Chanles,  Expenses,  etc.,  hut  hebire 
prosidinfi  for  Depreclathui,  Bund  Interest,  Directors'  Lees, 

Keaerve  for  Ciovernmont  'I axes,  Sinklihi  fund  and  JlonJ 

Discount  .^Sf)'>,.<o9.S4 

•merest  on  Investments  . . 

|h  pr''riation  on  Property  and  Planr  .5v»/,i*m»  oo 

Rond  Im4’re8»r  iVi.|v,>47 

t)trerturs’  Eers  oo 

R.'s«'f\r  for  fiiorrnmrnt  IruFs  .  ,  ?h.iooon 

■Sinki'iC  lunrt  .tt.oxo  no 

thmd  IH'-c«'»»nt  (0  724,151.^ 

\r*  Prohr  (or  fh*  rrnn'-frrrrd  ro 


PriM  ^ 

Ji  i  i-r*  ^  O^h  f  ij  1  0  * 

Dfd'J'^r  .Adi'.'*  rtprpt  rn  ''e-'psrr 

,  rr»rrr««g  *p  i-'jhrrdi?*r '  *“<^o^pq»■*V*  t.r#s.*v 

96  iiarh  ••!?!«.  I^?4 

4  •e  prior  A«4rs 


.\'M  Srf  Ff'^hr  for  rh*  ’ear  sodsa  ?‘>rv* 

.•une. 

L«sjj  .Mlnor!r\  tnt«'rr4«t  in  Serplu*  of  Suhsldf^rv 
Balance  at  Credit  29rh  June,  193.*  ...  . 


Ijr  V'j  J4 
$X71.7.V» 


C.APITAL  SURPLU.S 

.4s  at  ?9th  June,  1935. 


Balance  at  Hredit 


«i.\l\  I\  I..\HI,  l'.\Pt*HT>- 


Munb  :tlst.  18:’.8. 


FISII  IT,-*;  STOCK  IM»i:\  I  I 


(‘'isll'  1'  s  Iiul'-X  millllUT  vf  .^ifllx  I 
cliany'"  price.**  I'oi  'li»‘  \\c**ls. 
the  ino.xi  iiupnifahl  .siotlx*-  > 

ii.wiTm  the  u\  eras.:'*  "f  I"".  \ 

k;..L’.  uli;iii  cc'inpai'  S  utin  (  -i  U' 
k.'M  t\\"  U'tU.s  x I  lli 

werU.'A  UK''*  and  ^i*.  I  f(*iit  woeb.-  <«;;• 


niled  I  year.  |  x.-'ii-**  s.s  ^ 

I  July.  Mr.  .McTii visit  imhiiHhI  (lUt.j  OKawa.  —  Exports  oi  ('anadian 

!\\as  n  bri;;htc)‘  relative  i»ictiire  than  I  lard  and  compuuiuL'*  Jumped  nioio  i 
i.liine.  riie  .tiim''  ineieas*'  over  B.noo.ooa  punmU  for  the  u 

'ihu,  I  .  X  months  endt'd  la.'At  June  rto  a.s  con- 

K^.ls.iim-  im.iiHi  lii.sl  y.mr  w;i.-i  |  q  ,,-itl.  H..-  y-a.-  .-mle.,  .Him*  :i0. 

d  on  all\(‘l\  sii^bl  b(*caijse  .lime  of  l!l‘il  '  in  tlie  period  just  ended,  a'x- 

had  been  an  imsiiall\  hi;:  nionili.  poiis  amourued  o*  T.i'ii.^dui  p..iind.8;. 

" .Lily  in  both  yi-ar.-;  wiis  inoio  t  ftio  to  ' '  "‘"l'  ” '  $'3'' ‘-Xa  .‘''''I’' 

'■'■b  T  t  •  •  •  i-  .c*  1.24....d»0  P"Uiuis.  woilh  (or  ;*ne 

l,,..,-  tonii,  with  ;i  big  imif.gin  iii  tavof  of  nn,  a.i-.-i  ding  to 


lnvos±oe9  r*eacl 

dhe  fmancta!  Emts 


i  the  Dominion  tUireau  <*f  iSlalislics. 
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•  1  regard  to  monetaiy  matters  the  people  of  Canada 

fli  if  4r  I  fo\  fill  'would  be  well  adviseti  to  listen  to  the  bankers  as  well 

2|  litliiM-lUClH  projKjnents.  The  former  have 

rsTABLisMiD  n.i  proven  the  soundness  of  their  policies  in  weaUienng  the 

rubii«hrd  Every  Friday  at  6SJ  Crai«  S*;;***. !  depression ;  the  latter  Can  offer  only  untried  experi- 
by  The  Montreal  Financial  Timea  Publiahinv  Company,  »  r 

Limited. _ _  '  ments  at  best. 

R.  EMMET  COX . Preitdent  |  -  ^ 

DAVID  BURNSIDE  -  •  »  »  •  General  jManag^ :  Non-DcIivery  Grain  Strike  Threat 

J.  W.  TYSON  -  Editor-in-Chief  ;  TT'OR  several  years  creditors— mortgagees,  imple- 

A  D  vr»i  lain  .......  News  Editor  !  x  ment  dealers  merchants — have  been  lenient  with 


Some  Problems  of  the  Recovery! 

The  [VIonetary  System,  Banks  and  Their  Loans.  Bi^tness  in  Business,  Selling  Our  | 
Wheat,  Experiments  in  Legislation,  Etc. 


By  J.  \V  TYSON 

F.ditor.  Tha  Financial  Times,  in  a  radio  address  beiore  The  Little  Forui 


News  Editor 


ment  dealers,  merchants — have  been  lenient  with 


- - “  ~  F.ditor.  The  Financial  Times,  in  a  radio  address  beiore  The  Little  Forum  broadcast  over  CFCF  August  6lh. 

W  TYSON  Editor-in-Chief  ;  TT'OR  several  years  creditors-  -mortgagees,  imple-  ,  ,  ,  . .  .  ,  ,  ,  . 

.  »Y.  I  i.js.ris  w  ,  u  i.  1  r  .  i.w  TT  is*  true  to  say  that  business  is  mg  an  epidemic.  I,ct  is  take  the  i  seem  that  the  process  of  liquidation 

A.  R.  w.  YOUNG . New*  Editor  ,  1  ment  dealers,  merchants-have  been  lenient  with  1 1  OouKlas  system,  for  example.  In  '  depends,  as  It  has  depended,  on  world  i 

W.  A.  HIGGINS  .--••••  Toronto  Editor  vvestem  farmers  whose  crop  misfortunes  have  been  'hap.s  the  best  description  to  apply  oxtonsivo  readinjr  I  have  not  on  iniarketcS.  T’hcreforo,  should  the  rust  j 

— - - - — - '  generally  recognized.  They  have  been  content  to  '  to  conditions  at  the  present  time,  countered  any  one  who  seems  to  ,  damage  curtail  the  harvest,  it  may 

LiBSC'RirTiON  PRICF,:  In  Canada.  $F. 00  a  y''"’’'  Ipr  '  better  times  Of  have  decided  that  it  was  That  ttiis  is  the  case,  in  view  of  the  thoroughly  comprehend  just  what  i  un  mixed  evil,  in  that,  follow- 

m%r"unV.ad'^faTa;%Mo’ a  fo‘'r"‘’».r mon.h*:  „  SO.  And  now.  With  a  real  haiA-cst  at  However,  we  have  Mns  the  dama^  i-nUed\tmes 

Foreign  Subscriptions.  $5.00  a  year;  $3.00  for  six  months.  ^  ^  -  ...  ^  ■  G  ir  t  '‘'ilwaycS  crcatcs  a  certain  amount  ot  the  opinion  of  esuch  a  widely  in  the  Lnitod  btatos,  and 


ADVERTISING  Rate  Cards  on  application  at  al 
from  any  responsible  Advertising  Agency, 
t  ABl.E  ADPRESS:  Tintinics  ’;  M'.  V.  Code. 
HEaXP  office:.  Montreal.  LAncastcr  0281. 
ments. 


11  our  offices  or  hand,  the  United  Farmers  of  Canada  in  Saskatche-  hoAsitanov  in  the  framing  of,  busi-  ognized  authority  a?  J.  M.  Kovnrs,  lower  holdings  of  importing  I  J*. iiK 

<  wan  talk  of  a  non-delivery  grain  strike  if  creditors  noss  pnigriims  is  impending,  ami  who  says  tlmt  the  Dmiglas  Social  1 Prii-es  may  prevail  which! 

try  to  collect.  i  in  view  of  (ho  economic  and  political  rredjt  proposals,  while  perhaps!"***  enable  the  government  to  dis- i  FOR  80  YEARS 

•  ■'"  ‘Xhe  strike  threat  is  justified  by  the  alleged  fear  disturbanre.s  abroad  must  be  accept-  ide.alistic  in  intention,  “would  cer- ;  "*’  *‘«  s^^'^hs  without  serious  |  ;',^,^hlADA^ 


_ ^  1  D  w  Al _ _  XT.  X  XX-  .*•  t  -1  J  1  J*  ^  f'd  as  Doing  Droadiy  sat istactory.  tainiy  prove  detrimenta  and  retro-.  : 

Ilowover,  the  recovery  has  lost  much  gressive  if  ever  the  .application  of  .  *"  »f*<lition  to  the  actual  amount 
FiiT-n  24fs;2466.  ’  cleanly  divested  of  their  crop  proceeds  that  they  will  „f  „,p  nmmcntnm  which  It  attained  them  were  attempted;  the  express  'n''"*'*?*!  m  this  wheat  gamble,  it  has 

LONDON.  ENG.:  95  Bishopgate,  E.  C.  2.  Davie*  &  Co,,  not  be  able  to  exist  Until  another  harvest.  Of  course  lin  tlie  year  followin.c  the  low  of  the  and  imiilied  assumptions  cannot  **'‘^*^  *  anada’s  good- 


Kepreseniaiivei.. _ _ _ ridiculous.  If  Creditors  had  wanted  to  starx-e  'depression  early  In  I'Cul.  and  we  are  !bear  logical  analysis  nor.  even  allow- 

Drx-oted  to  tiui  iHtercsts  of  the  mi'esting  public  in  the  out  their  debtors  they  could  have  done  it  years  ago.  '  '  *'*  T-'-v.' a  the  asstimp- 

brlicf  that  the  As  a  matter  of  fact  they  cannot  do  it  now  becau.se  ;  gains  i  logical  ^mnehmion^'^^  "kcvucs 

.Stabi  itii  oj  y  of  various  debt  adjustment  legislative  acts  giving  the  ,n;uie.  and.  with  the  lessons  of  the  appears  to  have  a  dearer  idea  than 


will  in  world  markets  has  been  sac¬ 
rificed  to  ail  extent  wliicli  will  af- 


dcrctopment  of  our  resources. 

MONTREAL.  FRIDAY,  AUGUST  9,  1935. 


creditor  recourse  to  sympathetic-  too  sympathetic  it 
has  seemed  to  many  observ’crs  government  courts. 
The  U.  F.  C.  is  a  far  erv  from  the  old  Saskatchewan 


of  Invtrton,  no  on*  ol  whom  h*.  *(  *ny  timo  it 
lh*l  Iona  ptrlod  o.ptricnctd  Iho  <llahl*>l  d*u' 
In  Iho  ftetipl  o(  fund*  lo  which  ho  wm  •nilll.d 

FOR  80  YEARS 

“CANADA  PERMANENT"  hti  nol  onl 
cRtclually  Mlcau*rd«d  but  h«$  b«*n  ol  milcrl, 
•Histone*  In  inertuint  Iho  Mvlnfi  of  piudtr 
•net  Ihrifty  ciliitni. 

FOR  80  YEARS 

“CANADAPERMANENT"hi«bMnatro» 
ing  •n*l  lo  Canada,  and  lha 


SAFE  DEPOSITORY  FOR  SAVINGS 

CANADA  PERMANENT 
MORTGAGE  CORPORATlOh 

Head  Office:  3S0  Bey  St.,  Toronto 
Combined  Aiieli  Exceed  $100,000,000 


_  .  _  The  r.  F.  C.  is  a  far  erv  from  the  old  Saskatchewan  P|>^'^umr..^  u  tne  ^ ronld  he  heard  at  that  time  against  ;>Ay,r,«P 

- -  '  ,  .  ing  ]>rohloms  lan  no  solvod  and  if  suit  from  adopting  (ho  svstom  i>*..  i..  *1...*  i  n  — 

Atari  !«;  “SorSal  Credit”’  Grain  Growers' As.sociation.  which  accomplished  so  much  ,,,„sc  our  oves  to  the!  Inrcasoning  dissatisfad  ion  with  prcpl.re'l  to  ^  I,,,  faj  as  t,7sum.l'v!  CANADA  PERMANENT 

And  What  13  OOCiai  V^reau  .  prairie  farmers  by  mcthod.s  of  practical,  self-  siren  call  of  those  who  would  for- ■  the  financial  system  may  also  he  .seed  wheat  tt)  farmers  in' the  Ar'-en- '  MORTGAGE  CORPORATlOh 

Alberta'S  apostle  of  -social  credit,'  U  illiani  rdi.ant  co-operation.  The  old-time  traders,  like  Mac-|sake  the  siraiglil.  hard  road  of  ree- ;  held  largely  respmisihle  for  the  talk  ,i„o  jj,  ,„.dpr  n,.,!  they  might  insure  !  Haad  Office- 310  Bay  Si  Toionlo 

Aberhait.  has  been  earthing  his  economic  religion  Benzie.  Mofhenvdl  and  Dunning,  have  been  replaced  ThoTr  wh.V  w.,Sd'’'amm  a -sai  isfadory  supply  of  raw  material.'  Comblnad  A„.'t,  Excaad  $100,000,000 

outside  the  boundaries  of  his  own  P-v*"-  by  a  socialistic  type  of  rural  orator  who  has  emerged,  a opinion  by  such  p,-,!,:.,:!  "  ignoi"  h,\por,a;i7\;J^^^^^^^^^^^  'Mor'7;ZmT7  - - 

IS  to  be  submitted  to  the  test  of  public  appioval  in  tongue,  embittered,  .shallow,  and  lacking  the  i,,,),,,  ,,,„i  ;,,o  seeking,  when  all  'bat  the  whole  basis  of  public  fin-  Kuroiiean  Coiintrie.s,  and  I’rance  in  '  _ 

the  provincial  election  of  August  22nd  and  recently  sagacity  and  executive  abilty  of  those  who  guided  the  experience  teaches  thai  efforts  to  aaee  is  credit.  .And  that  credit  can-  pariicular,  have  followed  the  policy! _ _ _ 

discusscti  his  creed  before  the  Kiwanis  Club  of  \  an-  far^ners'  movement  years  ago.  The  type  is  really  a  find  such  short-cuts  invariably  lead  7,  ****^*ained  if  ihoio  is  any  f,f  hontising  prodiietion  and  cneour-  *  -r-v  v 

couver.  However,  despite  the  fact  that  one  might  spurious  expression  of  the  real  westerner  who  is  a  *"’"  difficulties.  '  1  ved^ u n 't 7'  K*  l7?vP?'7  l7i  !n7in  of  “S'ng  the  consiimpiion  of  siihsiitutcs  gQP  AP  RQQJf 

consider  that  the  way  had  been  paved  in  that  city,  in  hard-working,  earnest,  rather  visionary  and  ethically  ,  '^*'*''•0  is  a  tendency  in  many  quar-  ,  tHrsioiL  S:;',./',’?,  x7l  XJWWXX 

view  of  the  financial  radicalism  of  Mayor  McGeer.  for  ,ound  individual.  dilapI,oinih7  'aX^.ss  7n7c  7cr.,v"  ' things'considcretl.  Tis  i,/bchopcd.  j,,  ^ 

anything  in  the  way  of  .'ccial  and  monetaix  innoxa-  [j^e  U.  F.  C.  require.s  an  example  of  the  fti-  ,>j.y  on  the  monetary  system,  which.  "p,  ^  S’7ri  ''^*’*  experience  How  Hot  Is  lour  Hat. 

lions,  up  to  and  including  the  Aberhart  proposal  for  (jUfy  of  endeavoring  to  coerce  consumers  bv  with-  in  the  minds  of  a  grcai  many  l'a<>plc  against*"'ihe'''crp7tion  'nr  imen'lfi*'''  ‘^adeavoring  lo  conlrol  flic  wheat!  It  is  difficult  in  realize  Jtisl  ho- 
a  S2o  a  month  dividend,  the  fact  remains  that  thi.s  holding  wheat  supplies,  it  has  only  to  studv  the  re.sults  is  visualized  by  the  banking  .system.  ' ‘fjon  .j  ,„onialitv  lending 'to  Iwik  "  'r  '7  *"7 *“■;'-  bo'  *'’''*'*‘' "f  a  man's  hat  can  b 

vag.„  »lluH„g  p,a„  ae„.,a.„ad  ...t,  vap,,  a,  ,,  ,,  .S'.b^i'c'o^hv  "rhoa'i  rto"  ra''L"ra';  'St I'.?,'!"’'''."'  ■  'thcr'i'irSu.'aa"""™' 


couver.  However,  despite  the  fact  that  one  might  spurious  expression  of  the  real  westerner  who  is  a  *"’"  .S''''atef  difficulties.  '  liJcd^un  1,7  17  177v?i?‘'’<  l7ii!  n7n  .7  “Sing  the  consiimpiion  of  siihsiitutcs 

consider  that  the  way  had  been  paved  in  that  city,  in  hard-working,  earnest,  rather  visionary  and  ethically  ,  T'bsrc  i.s  .i  tendency  in  many  nuar-,,„^^  ”7”on.  ,’-.V7rd h77.'”.r  i'ui!7  "‘’7.'! 

view  of  the  financial  radicalism  of  Mayor  McGeer.  for  ,ound  individual.  dil apl.'oinii^c  faiXo.ss  7f  Ibo  7rr..v'  ' before  the  nlinW  considere.l,  it  ‘is  i,7be  hoped 

anything  in  the  rvay  of  .'ccial  and  monetaix  innoxa-  [he  U.  F.  C.  require.s  an  example  of  the  fti-  ,>j.y  on  the  monetary  system,  which.  hp77  "’.*^7  'V  "'i"  "s*’*  '*’S  experience 

lions,  up  to  and  including  the  Aberhart  proposal  for  [jihy  of  endeavoring  to  coerce  consumers  by  with-  in  the  minds  of  a  gtcai  many  against*"'i‘hc'‘crpa7ion  'nr  inten7fie'i  endeavoring  lo  conlrol  flic  wlioat 

a  S2o  a  month  dividend,  the  fact  remains  that  thi.s  supplies,  it  has  only  to  study  the  re.sults  ^  visualized  by  the  banking  .s.vstom.  '  [j,,;  ;,f  ,„on,,7,i,y  , ending 'to  lot.k  l-i’l^or  r-!!i'ic!.7  ,'.7.777,  "7 

vague  and  alluring  plan  remained  still  vague  at  the  policy  xvhich  was  launched  some  years  ago  by  7^7- *  t'h'  '  'd  " 'h ‘'•’7  'be  rights  of  holders  of  |  „thcr  directions.' 


SCRAP  BOOK 


How  Hot  Is  V  our  Hat? 


end  of  the  address 


the  Pools  and  now  finds  the  government  and 


.S'.vi;ico;'’bv";ho4  ■>'  ".her 

the  7-  WHO  naxe  pn,n,o,pa]  bonds.  '  In  a  xoung  conn- i  ,,  „ 

studied  the  situation,  pariiciilarly  like  t'anada  xve  cannot  afford  a  ,,,,  .  ,  . 


Mr.  .-Vbethart's  audience  “almost  heard  xxhat  social  p^opij.  of  Canada  involved  in  the  greatest  speculation  economists  and  financial  experts  of  had  reputatioii'7i"rhis‘‘rerpeci  ‘7inc*e 


credit  advocates  will  do  in  .-Mbeita,  if  they  are  elect¬ 
ed.' Writes  Howard  T.  Mitchell  in  The  I'inancial  Nexx-s. 
'■.\lmo.st  but  not  quite",  he  continues,  because  the 
speaker  “dallied  on  the  introduction  to  his  subject,  re¬ 
counting  the  troubles  of  the  world  in  general  and  the 
di^lres.ses  of  the  .Mberta  people  in  particular,  and 
then  found  he  did  not  have  lime  to  explain  just  hoxv 
hi..^  'basic  dividend'  xvoiild  distribute  -525  a  month  from 
the  'cultural  heritage'  of  the  province  ". 

-Mr.  Mitchell  recalls  that,  strangely  enough.  Major 
Douglas,  xxho  ha.s  been  called  the  father  of  “.social 
credit'  but  xvho  docs  not  propo.se  that  his  offspring 
should  a.ssociate  xvith  any  brain  child  of  Mr.  .-Vberhart 
.=pokc  under  the  same  roof  in  Vancouver  nearly  two 


in  the  history  of  the  grain  trade 


Creating  a  Demand  For  Homes 


studied  the  situation,  particularly  trv  like  ('anada  xve  cannot  afford  a  -Y  ¥  v  inside  a  hat  worn  by  a  man.  an 

economists  and  financial  experts  of  bad  reputation  in  this  respect  since  *  railway  problem  is  one  which  bept  there.  When  the  outside  ten 
other  eminiries.  that  the  ' 'anadian  i  capital  is  constantly  rciiuited  for  de-  fc^t*^‘''al  government  will  perature  xva.s  TT'K.  the  thermomei. 

I'ankine  system  gax-c  a  remarkable  ; \elopmcnt.  '  have  to  f,aee.  The  steady  drain  on  inside  the  hat  was  90".  and  whetith 

demonstration  of  It.s  strengtli  dur- I  There  i.s,  too,  in  this  question  of  finances  of  the  country  is  such  ' outside  temperature  rose  to  90  \  : 
ing  the  period  of  tlie  depression, j  repudiation  of  agreements  and  con-  ma,lter  that  some  solution  noon,  it  war  108°F.  inside  the  ha 

tiierc  are  not  a  fexv  xvho  blame  the  tracts  an  important  moral  point  itnperative.  It  is  to  be  noted  that  In  the  evening,  xxiih  an  outside  ten 


/\  L/irtV,^UV^n  UlC-  aULUUlUU»llC.  m  a  n.  . . - . .  .  .  .  . . .  cuTTiU  IjUtiMIOlI  Ol  in-  I  . - - -  -  -  ...  ......  .. 

/\  iHviirv  rflthpr  than  a  necessitv  clr^nite  nianv  increased  deposits  have  i  ability  to  rarrv  out  the  acreement  sup;rest  that  the  only  thing,  side  the  hat.  A  motor  cap  showe 

X  1.  luxutx  lathei  than  a  nece.s.sitx  despite  us  manj  jncested  in  government  and 'or  illegality  in  regard  to  details  the  •'ea'lyhelp  the  patient  i.s ,  a  temperature  of  98’F.  inside, 

purposes  of  iiiility.  the  motor  car  indiistix  has  led  the  f,,bpr  iiich  grade  securities,  rather  adjustment  should  be  made  bv  mu-  7’  I'und'tious  as  they  xvere  !  compared  xvith  78'’F.  outside, 

way  out  of  the  depression.  Speaking  broadly,  it  i-s  timn  being  employed  for  wnimercial  tiial  arrangement  or  through  the  before  the  depression.  In  other  !  Health  Horizons,  compiled  by  Jea 

safe  to  say  that,  in  the  manufacturing  field,  no  other 'loans,  i.s  made  the  foundation  for,  courts  constituted  for  such  purposes.  to  bring  revenue.s  up  to  their  Broadhurst  and  M.  O.  TiCrrigo. 

product  or  article  has  made  a  more  impressive  show-  the  charge  that  they  are  throttling  Our  xvhole^  constitutional  system  is  777rion’7'’to7h'.:,i,,^l' 7°'"  m®  - 

■  .wa  o..^itoYo  .-.f  thi.  rnvivTi  TCnr  this  expansion.  The  point  is  overlooked  endangered  whore  governments  hv  tion  as  to  w hetliei  it  is  desirable  The  Honor  Guest 

ing  in  attracting  the  dollars  of  the  lexixal.  For  this  criticise  the ,  Ipffislation  place  themselves  above  '7  't'’""*'*  restored  to  ‘  Honor  Guest 

there  ha.s  been  a  rea.son.  banks  that,  even  after  a  reduetion  'be  courts  which  have  been  estah-  "bat  'hey  were  before  the  coM.apse-  7 he  .star  attraction  at  Profess. 

The  automobile  industry  has  come  back,  not  only  i„  interest  paid  on  depo.sits,  there  is  'ishod  for  the  protection  of  both  the  "u  !'  be  necessary  lo  bring  Rex  rugwell  s  recent  social  welfai 

heoaiise  the  people  want  automobiles  and  commercial  litUe  if  any  l-dJt  above  Hie  ^  of  :  state  and  the  ;.opl.  tlliif  he  ^ 


The  Honor  Guest 


because  the  people  xx-ant  automobiles  and  commercial  little 


T'het.s  who  promised  to  lead  them  out  of  the  xvilder- 
ne=.s  of  xvanr  intu  the  Und  of  legislatively  created 
plenty  There  xxu-  Hetiiy  VLse  Wood  xxho  sponsored 
the  xU'.e.it  pool  hu  h  'xas  to  aboli.sh  the  evils  of  spe- 
>  illation  and  give  the  grain-giower.s  their  .iu.st  due  in 
higher  price,-  ex.aeird  fiom  the  eonsiimors  of  bread. 

I  here  was  ..yaron  y.aijiro  '.xho  xx  a:i  to  win  back  for  the 
fa'mer:--  th-ir  lo.st  birthright  and  to  relieve  their  xxives 
from  toil,  "o  that  they  m'ght  'ive  in  th-^  pteiured  h.x- 
'.:y  of  I'neir  hrot.'xcrs  an  1  -t-tevr-  in  the  hig  eities. 

The  wheal  poiier.s  promi.'.ed  tha’.  if  ihcir  ideas  were  : 
put  into  effect,  thing.--  xx^eilil  be  different.  They  have  | 
been  .sinre  102S  very  much  different  They  are  -o  ! 
different,  in  fact,  that  many  people  appeal  ready  to 
grasp  at  even  .such  a  .shadoxvy  promi.se  a.s  that  repre-  . 
.sented  by  .Mr  .Voerhatt's  'social  credit'  .  With  their  I 
amhiiion  to  belter  their  condition  everx'  .sympathy 
can  be  accorded.  ft  is  to  be  .sincerely  hoped,  hoxx'- 
ex  er.  that  the  ii.sually  hard-headed,  sound  thinking.  ’ 
Wc.stern  farmers  xvill  not  again  be  carried  axvay  by  : 
n?w  mirage  xvhich  ha.s  been  put  before  them.  ! 


publicitx'  and  sale.s  methed.s  to  create  puniic  cte.sirt.  ■  '  -  inmriiQn  r,,,  „  f  .u  •  ,  niismess  solution  of  the  whole  qiies- 1  Her  auseiue  a.ou.scu  niiicii  cm 

To-dav'the  newspaper.s  and  other  channels  of  adver-  'ben.  and  in  using  .  be  'Je  the  greatest  ,ion  appears  to  be  almost  impossible 'osity  and  next  mon.iiig  one  of  lu 

7  n!  fiir  V  e,-eL  to  the  motonri  that  if  he  drives  nr?77.Vheen  f  .oV...7  u  \  ‘"■7"‘''' '  f'”-  vohxwxx]  reason.s.  There  is  still  local  friends  commonto.l  on  the  fm 

ti.sing  fairix  .-cteam  to  tne  motnrisr  mar  u  ne  niives  ,^^^,.1  th,,n2h  such  rates  are  now  tii.in  had  been  foiocast.  It  has  i'eeim  practical  proposal  xvhich  pro  lo  her 

a  car  that  was  made  before  the  recovery  era  he  i.s  ronsidcahlv  helow  those  whirl,  7;*'- ,  ''m'T''  i 'b'ses  mate'rial  impro'veme.il  and  th7  !  ’“We’ all  mis.scd  von  verv  much 

.sadlv  behind  the  tirnr.s,  xvhile  convincing  arguments  vailed  in  the  recent  '‘“f*-  .  i  "  7o77  .xn',,  h  7''7  ^  ‘7"'’ i  "I'ei.aling  hoard  .she  said. 

are'u.sed  to  -how  that  as  an  individual  or  as  a  busi- ■  'b^  ' P®  nr  .,7bas  heen7?re77T  *>-'*’  sxstems!  H  wo, 

^  .  <  onditioiis  at  luime  and  abroad  hoiTig  ''‘s'  f  ar,  , is  has  been  foi  erasl.  there  i  f,,  ,  ,  consolid.tinn  which  !  lo 

nes.s  man  he  m  losing  money  if  he  i.s  opera  mg  -an  on  -  rxm-tricied  j  7'  .i"' '  ‘7'  P''"ble'n  ;  „  p„i,)  operations 'without  ma-  pli.-d 

dated  mode!  |  pnrtimities  in  making  profitable  ?"  "O  solxe.l-  and  this  de.spife  the  j  (prijjjjv  , -hanging  the  eapital  stnic- i  ‘'Well 

Readers  of  rhi^  coi’invn  v.-ill  rreail  that  Ib^  ruigaej?*  j  ronimr^r;;il  *oan.'-  iiivolvins:  hi)I\  ,'TnprM\ofj  fo.-finicnl  position  o£  '''orlrl  ;  j,-,  otbor  words,  rbo  two  sys-  "Tteraii 


.ansxx  Pr.  of  cour.se.  ts  that  *’ ' p  ® 7  ®  ,7  ,7  K  fr?re77i  1,77  *’“''"  '**^^'^ 

lond, lions  at  *7’"'^'  ,  'i,  ■  /nM7  '  'vc, “  ''nn.solidati.xn  which  to  have  ,'ome.”  Mrs.  Roosevelt  n 

as  thev  are.  i-here  are  restricted  |  7"  7"'' ,,7  i  77  7  b  "*’*717  would  afl'erl  operations  without  ma-;pli,-d. 

pnrtiinities  in  making  .  7,7  vod  T V  ^1  '*"7  "7  i  Icria.lly  changing  the  capital  stnic- 1  ••\VpI1  whv  didn’t  xou"” 

IronimeYcial  b.an.s  involving  o„l,  ,7' '7';  7^  'echmral  position  of  world  ;  I  inx.trd" 


tion  ha.s  tieen  made  here  previou.-ly  that  it  the  borne 

hnikling  imluMry  T  lagging  behind  in  tlm  vemven-  ^  'vrn'n”  ;'  ■I'iVV . ;  '""'7  i -n-'n'ned  and  ihc  rexen.ies  would!  A  Tl  P  R 

one  re.a.son  is  because  people  prefer  .0  huy  motor  ,l„7  dire,, ion  FUg- | VemVml  ''  I  "bon.  Tliey  fW-  By 

car.-.,  and  that  if  they  prefer  to  buy  motor  -  arr-  it  ,s  eonrltisioi,  ihat  too  mtirh  h-is  exncrimei.i  r  i7  .  ii7  1  n  r""''  b.asis  to  hr  suhiec  to  periodical  ;  “The  Queen  Mary  and  the 

beeau.se  of  the  influence  of  the  marketing  method.--  of  oonsidrr.atlnn  is  being  given  to  ,hp  r.Jprnme,  t  f,',.  rher  thn.  ,h7  m  tdider  this  plan  the  iden- '  mandie  will  never  be  ip  the  s; 

the  manufacturers.  And  it  ha.s  beer,  .suggested  that  monetary  maiierx  and  not  enough  !  fndeaxoring  to  get  opt  of' rh.'  ,'liffi  !  u"'  *  7’;'^""'  ■''7'7'7  "''’"*'*  ;  b’'”''  "7  '"''’'’7  "'!'7’ 

..-0.1  ,  r  r  .1  niiPiiiion  lo  the  fiindaniennls  of'  .1.  i-  i  ,  .  I  '■  !  hr  mn  I  nta  mod.  tint  much  of  the  over-  nexer  meet  on  the  lii.gli  seas, 

the  builders  of  homes  might  well  take  a  leaf  from  the  ;7'77  L  ’  rrlin-  on  7r  xxdlk^  has  '  n't  1",  ’  m  '"s  *""'*7  I  lapping  of  ,he  systems,  as  now  com- i  will  always  he  running  in  op,>o 

campaign  rf  H-  maker.-  of  aufiniobile-  in  "m'mg  L,.  ,hr  ncvclop-  m!ni-irat, . In  j  dlrmioiis  Hear  ol  c.-rli  oilic 

Payer,  lor  Iheir  prodi, Cl  An.i  non-  llener,  Elec.ne  ,|,e  m„„e,„r,v  ,y„e„,.  In  pnep,...  IVI.eiher  i!  noaliUiavc  b""n  „  ,  *  *  »,  »  ,  H  Lf  ^0™  or%rtgTe^ 

in  the  United -Slate.s  - and  Canadian  General  Electric  m  oilmr  words,  there  is  mo  great  an  i  better  to  have  allowed  the  market  j  '*'"■*’  *'•'''  roccmly  and  7if’77^ 

this  country  i.s  doing  ju.st  that.  The  company  has  inclination  m  pax  attention  to  the  p,  go  to  pieces  with  direet  los.ses  j  J'ndoiilitodly  imieii  more  will  >>7  .  "7  f  _  angrilv  divorced  eon 

laimened  a'eampaign  1.  Prmg  Pome  ,o  Ike  people  .he  ihermonieier  corner  I'J- 'Jr  J™"-"-.,  -0  ,o  reenver  m  n,  J'- £'"5  ;  :r.c”',H';n.trn';:'H  iH;™?-;--.-;,  hi' 

.le-,rabll„y  of  lieiog  ,n  mode™  home,,  home.,  boll,  lo  li.elf  i.'  i,.  publie  ereji,  ,o  ,,'riee-  leilh  .  -  ,  „  ,  ,  d,''!fre-m’  llle ’ph”2or''i'l,e  l,„.i 

their  oxvn  persona!  tastes  and  lequiiements.  employed  in  the  tran.sfer  of  and  ,  a  lieavy  liability  involved,  is  an  is-  T'’''''''  "7'’'’  '  7.,7.p„p7hx  he  Fre^  •  nd  Hr  i 

The  answer  in  the  case  of  the  up-to-date  home  is  halaneiiig  of  credits  xxhich  are  the  i  sue  where  even  oxt.erts  fall  out.  'Po  ! 'al'sm.  iliai  fiiianeiors  and  *“"**“'’?**';  7  1, 

electricity -the  electrified  home.  The  late.^t  “wrinkle"  i  esult  of  trade.  .\nd  M  ade,  as  it  has  uiider.stand  Canada'.s  gamble  in  wheat  * Konerallx  are  in  a.gn  eimuit  ">  j  -[^e  Normandie  ’  and  the  Bril 

is  air  conditioning  This  ha.s  been  added  to  the  elec-  '“’7"  ^*'7"'*'  inte/national  |  .1  is  necessary  to  go  back  to  the  (t'ontmued  o„  Page  9.,  'super-liner  m  be  finished  next  y 

i.,  air  LOU  o  ,  .u  I  .  exchange  of  commoditie.s.  In  which  ,  tiusion  of  polities  in  the  splendid  ,  - - -  ,  p,-iiipeie  dirccllx  K; 

trification  of  the  kitchen,  the, laundry  and  the  heating  !(-„(.(,  ,)f  nations  In  each  Grain  Growers  co-oi.erativc  veniures'  Porarlnx  i  xvould  cut  into  the  other’s  rex eii 

plant  not  to  mention  illumination  and  the  radio.  .-Vir  other  and  of  xarious  factions  xvithin  ,  in  Wesiern  (  anada.  The  idea  hax-;  rnraaox  Instead,  ihcy  will  sail 

conditioning  involves  the  heating  and  humidifying  of  naiions  in  their  neig'nbors.  plays  ing  been  fostered  that  the  laws  of  '  -  '  aiiernate  xveeks.  ll  xx7i  rciiiiir 

rooms  in  winter  and  the  cooling  and  dehumidifying  ol  si"’’'  import  uv  part.  Thai  con-  ^I'l'l.v  ami  (Jfnutnd  could  be  eon-  Due  to  end  it  ion  .s.  many  I'^'c  :  f-reai  deal  of  dexterity  to  main, 
7  ic.,.,,  1,7,  7,,.i  fidence  has  not  lieen  restored  since  '  trolled  and  lha,  the  ptodueer  could  !  horn  sily  convinced  tliein.selves  'hai  '  ^  ,,  schedule  but  ai  least  a  s 

them  in  summei,  a.-  xxed  as  the  circulation  anJ  pun-  desiroved  not  alone  dictate  to  ihe  consumer,  the  Pools  ^a  swing  10  the  Left  is  wliat  will  .save  ,,p  g,  p  —Business  We, 


r*  '  \  I  .  al  I  foin.'i  wDiilfl  ho  npcrnir-fl  p.s  \  v  Mirmr 

Die  XX  heat  sitimtlon  repreent,c  |  pffip.p^bv  .are!' 

anad.T  .s  great  experiment  in  endea  ! ' 


plied. 

“Well,  why  didn’t  ynii?” 
"Heeaii.se  T  xvas  imt  inxited" 


.  I  i,  ,  concerned  and  ihe  rexeniies  would 

[a7,  a  ’  ,  0  '"Vr  '1*'“'“'*  '^'1  “  *>“5*'^*  ■•'‘"'red  upon, 

and  demand  Rcsponsilnlnv  fo,  L„^p  b.asis  m  be  siihiect  m  periodieal 

tllic  ft  V  INfxg-l  »•*! /N»1  f  *^1  aa  n  g  k«  Iya  . .  1  y.  ^ .  1  .  .  I  • 


As  Tliey  Bv 


campaign  of  the  makers  of  automobiles  in  finding 
buyers  for  their  product.  And  now  General  Electric 
in  the  United -Slate.s -  and  Canadian  (Jeneral  Electric  in 
this  country  i.s  doing  just  that.  The  company  has 


Of  .-non.-ioiiiix  10,  ptif-b  b.asis  m  be  sithjpc,  m  periodical!  “The  Queen  ^lary  and  ilic  ,Nei 
f  .innoi  be  placed  on  |  .-pf  j.c;j,,n,  fmler  this  plan  the  iden-  '  mandie  xvill  never  be  in  the  sam 
fill  r  er  'hen  that  in|(iiv  f,f  ,],p  Canadian  .National  xvould  port  at  (he  same  time,  they  xvj 
get  opt  of  the  diffi  I  be  mnintained.  but  m.ieli  of  the  over- 1  nex er  meet  on  the  hi.gli  seas,  an 
•h  the  xxhe.ii  pools  j  ,1,^.  I  nill  always  he  running  in  opposit 


Ipeling,  could  be  eliminated 
¥  ¥  ¥  ¥ 


direelions  eletir  of  each  other 
This  sounds  like  a  eoniieally  elaho, 


.Mueh  Ills  been  said  reccml.v  ami  I  “'Ft  prograni  of  frigid  enemies; 
iindoiibtodix  miieli  more  xxill  he  I  ftuod  deal  like  the  comings  and  g<^ 


“Shoot  the  Bankers” 

’"1''  iiix  oioadside  against  the  banks  by  the  leader  of 
the  Reconstruction  Party  at  Victoria,  in  xxhich  he 
charged  that  they  had  strangled  busine.s.s  by  reducing 
their  loan.s.  i.-  typical  of  the  too  prevalent  loo.«e  politi¬ 
cal  talking  of  the  day.  That  the  que-stion :  “Why 
isn't  the  law  of  supply  and  demand  functioning?  "  was 


(I  'ontinucd  011  Page  9.) 


Paradox 


conditions,  iiiaiiv  have 


— ....  - -  •  Trrm-  in  winter  a”d  the  cooling  and  dehumidifyin"  ol  such  an  import  uv  pan.  1  tiai  con-  a.1,1  uemanu  conn,  oe  eon-  I'o,-  .-imuiiM.ii.s,  niaii.i  naxc 

isn  t  the  law  of  supply  and  demand  functioning’’  "  was  '  “  7  1  ,  .  ”  ■  fidence  has  not  been  restored  since  ' 'rolled  and  lha,  the  producer  could  I  hom  sily  convinced  themselves  ihai 

me;  xvith  the  retort:  “Because  vou  haven't  shot  the  summer,  a.<  we-1  as  the  circulation  and  pun-  ^  desiroved  not  alone  dictate  to  ilie  consumer,  tlie  Pools  ^  a  swing  10  the  Left  is  wliat  will  .save 

,  barker-k  "  is  indicative  of  how  this  kind  of  thincr  an-  Station  of  an  throughout  the  year.  (lo.stiiiries  hut  in  the  inability  of  adopted  the  policy  of  holding  wheat  ' Hie  world.  One  can  understand 

.  .  ..  ,  1  m  I  It  is  being  emphasized  as  pait  of  the  campaign  that  wan  ing  nations  to  meet  the  oliliga-  niarkei.  Failing  to  secure  '  rcpdily  enougli  a  growth  in  ladu'al 

peals  to  those  untortunate  or  di.sgruntled  people  "ho*  conditions  can  best  be  created  in  new  home.s  Hons  which  they  undertook  during  Prices.  , ho.se  responsible  ra- |  1  hoiighi  in  lean  years.  But  xvhal  i.s 

have  .suffered  during  the  depression  and  who  feel.  '"7  J  p-i^,,,.,.  nn.d  <91  firm  in  nrives  for  'lie  ^I'ross  of  conflict.  Viewed  from  'I'or  than  admit  failure  lo  the  Pool  not  understandable  is  ihe  atiitiide  of 

rather  than  think,  in  regard  to  conditions  xvhich  they  General  Eleetiic  ha.  paid  ..2l.JJti  in  prize,  tc  1  siandpoint,  eiirreney  standard.s  '“Oiiibers,  sought  the  financial  sup- '  rerlain  publishers  who,  1,0  maintain 


super-liner  to  be  finished  noxi  yea 
xvill  not  comi.ete  dircelly.  Ear 
xvould  cut  into  the  other’s  revoiiiK 
that,  xvay.  Instead,  ihcy  will  sail  o 
aiiernate  weeks.  ll  xvill  rciiiiire 
great  deal  of  dexterity  to  mainiai 


rather  than  think,  in  regard  to  conditions  xvhich  they 
hold  responsible. 

Of  course  intelligent  Canadians  realize  that  the 
strength  of  the  banking  system  has  been  one  of  the 
country  s  greatest  safeguards  during  the  recent  vears 
of  strain  and  stress,  that  the  bank.s  have  many  mil¬ 
lions  of  deposits  to  loan  xvherr  such  loans  can  be  made 
on  tfa.sonahle  sceiirity.  that  Ihe  banks  are  in  business 
to  make  money  and  that  the  return  on  public  iseciirities 


plans  by  architecl.s  designed  for  the  typical  family. 
The.se  plans  are  being  disidaycl  to  Canadian  architects 
and  will  thu.s  be  made  available  to  the  Canadian  home¬ 
builder. 

It  will  be  interc.sling  to  see  what  the  results  of  this 
effort  to  make  the  publie  "h.ime  con.scii.us  ’  will  be.  Let 


and  monetary  .systems  are  only  in- 
eidfiital  ll)  the  roestahlishment  of 


-Ml  till-  iiuiitvci.  ruiiiiig  10  secure  '  I  c.oiii.'  ciiiiii.gii  a  groxviii  111  laiiicai  »  ...  p  I  'r  r’ 

desired  prices,  tho.se  responsible,  ra- !  1  lioiiglii  in  lean  years.  But  xvhal  i.s  Avoiding  Lxpioitation 

ther  than  admit  failure  lo  the  Pool  not  understandable  i.s  ihe  atiitiide  of  |  .Mr.  .lobn  K.  I'cssmeyer  of  Toleib 
members,  sought  the  finaneial  sup- '  rei  laiii  piiblisliei  s  who,  i,-.  maintain  !  Ohio,  liad  Ills  emotions  roxvelle 
l.ori  of  the  provincial  governments,  cireiilatioii  figures,  encourage  be- !  i.rctiy  deeply  Hie  other  night.  M 


he  reestahlisliment  of  ?*'*“'f‘  Passing  and  the  poliey  of  hold- |  liefs  in  economic  systems  or  meih- 1  Pessmeyer  liad  wanted  a  man  t 


confidence  and  the  interchange  of 
cnmmodities.  Therefore,  it  is  more 
important  that  there  should  he  stah- 
ilizaliim.  or  some  basi.-i  of  parities 
xvhich  would  permit  the  reestablish- 


there  he  created  a  desire  for  modern  homes  and  we  ,„p|i,  ,,f  trade  relations,  than  that  p'.ijry  More 
predict  that  the  financial  problem  will  nol  present  any  the  gold  standard  rslioiild  or  should  Popn  iiidicaiions 


ing  for  higher  prices  failing  to  at-  ods  of  government  under  which  a  .job  of  digging,  and  had  gone  ' 
lain  its  purpose,  the  provinees  found  they  could  not  siii  vive.  rciief  headquarters,  offering 

that  they  were  unable  lo  sland  the:  One  has  hiil  to  regard  the  po.sl- j  day,  plus  lunch  and  transporlatini 
finaneial  .strain,  and  ii  was  shifted  lion  of  newspapers  and  their  own- !  to  any  able  bodied  youngster  wh 

to  Ottawa.  The  federal  government  er.s  in  .ov.'r-soeialized  stales  or  iin-  I  wanted  ten  days'  wor’e.  He  ilidr 

has  continued  to  fi.liuxx  Ihe  same  ,  der  dictatorships  lo  realize  that  I  find  his  man.  although  ihe  pl.c 

jiolicv.  More  recently  Ihere  haxe  t  piihlishers  themselves  xvniilcl  he  the  |  was  full  of  huskies. 


There  is  not  much  satisfaction  in  .'^aving  for  a  rainy 


in  xxhich  they  have  been  placing  their  fiind.s  is  rela-  difficult},. 

tivpiy  meagre.  It  is  well,  however,  that  these  and  other  I  ■  -  '  — r- 

points  should  bo  made  and  reiterated  so  that  the  pub-  '  —  —  ^  r 

lie  may  not  he  carried  axvay  by  political  promises  of  |  Guft  C-Ommcnt  OH  V.UrrCnt  tVCFltS 

finaneial  magic  hy  “social  service'  c.r  other  monetary  |  —  ■■  . —  — 

propo.sal.s  to  create  “easy  money  for  all.  In  this  :  There  is  not  mueh  satisfaction  in  ."^aving  for  a  rainy 
connection  it  is  interesting  to  find  in  the  August  letter  jf  yoq  are  going  to  he  .sejakcej  by  the  govern¬ 

or  the  Royal  Bank  of  Canada  what  might  well  be  re-  ment 

garded  as  a  reply  to  -Mr.  Stevens  if  it  had  not  been  ;  ¥  ¥  ¥  ¥ 

written  before  his  Victoria  addre.ss  xvas  made.  After  1  jj-  ^x-e  have  the  ability  to  work  ourselves  out  of  the 

explaining  that  a  cheap  and  plentiful  supply  of  money  pj-esent  mess,  xvhy  were  we  such  clunderheacJs  as  to 

is  desirable  as  a  basis  for  recover}-  it  is  sugge.sted  that  alloxv  ourselve.s  to  get  into  it  ? 

there  is  a  serious  danger  of  this  being  over-empha- 1  ¥  ¥  ¥  ¥ 

.'dzc'fi;—  stexen.s  railway  poiic.v  is  the  rail 

■'To  the  man  on  the  .street,  the  hanks  a.s  eus-  way  policy  of  the  Winnipeg  Free  Press  doesn  t  make 

todiaps  of  other  peoples  mone.v  always  appear  to  ,  p  q  better  poliev  from  the  :,ta.ndpoint  of  all  '.'anada. 

he  prosperous,  .and  lie  i.s  therefore  prepared  to  be-  I  ^  zf 

lievp  that  the  hanks  possess  some  magic  poxver, 

the  benefjt.s  of  which  they  are  inclinerl  to  with-  I  Winnipeg  Free  Pre.ss  says  fiiaf  "an  emissary 

hold  under  existing  conditiori.s,  and  that  at  any  i  from  Montreal  is  now  undertaking  the  rirga.nizal ion  of 

i.’ite  they  roi.M,  through  loxxered  costs  of  borrow-  :  the  West  in  support  of  a  National  g"ve,-rirnrnt  "  Mr, 10 

iTig'.,  make  a  substantial  crintribution  to  recoverv.  I.  , 

The  In.lh  of  Ihe  matter  is  that  the  redijr, ions  that  |  informa  ion.  p  e,a,,p 


iliai  this  poliey  lias  I  first  to  he  unfa vorahlx"  affected  h; 


1  I  '‘cen  iiicliraiions  that  this  poliey  has  first  to  l.c  unfavorably  affected  by!  •‘That  night."  says  Mr.  Pessme.vr 

"  "  ¥  ¥  .V.  been  modified  and  that  Ihe  govern-  any  real  ehanges  in  oiir  system  of  j  "a  friend  of  niy  wife  xvas  at  o 

,  ment  beddings  of  grain  xvill  be  liqiii-  government.  On  Ihe  xvhole  xve  are  ]  house.  Slie  xvorks  ill  relief  he 
.\s  In  social  eredit  and  other  simi-  dated,  hut  at  the  same  time  .Mr.  Hen-  foriimate  in  1  anada  Ihat  this  i.s  !  quarlers.  I  told  her  how  1  had  fi  ■ 
lar  proposals,  ihc'x  may  he  regarded  |  nett  has  stated  ihat  there  will  he  realized  h.v  most  of  lliose  in  control  1  to  hire  ono  of  her  charges,  and  rh 
as  the  quack  remedies  offered  dur-  no  bargain  sales,  and  so  it  would  of  our  press.  The  Printed  Word.  Iflaied  up  with  ‘I  agree  with  Hi 

man  who  turned  d.own  yoiiv  offet 
I  Wo  advise  our  clients  to  resist  ex 

Inside  Stories  of  the  Street  !.3T,h"r . :r„. 'r"E 

!  when  T  was  tickled  to  death  to  gf 

-  '  '  ■■  -  three  hiieks  a  da.v  flat.  I  get  mad  al 

l.oeal  traders  are  paying  a  great 'anres.  For  some  days  past  there  stock  market  mtiehinery  with  power-  again.  ■(ollieis. 

deal  more  attention  to  Ihe  Wall  has  been  evidence  of  a  good  deal  of  fill  fuel.  .Man.v  sound  economists 

Street  market  than  buying  into  any  stock  that  is  selling  have  declared  that  thev  never  ones-  Sales  Chantey.s 


'  '  ®  It  «  been  modified  and  that  Ihe  govern- |  a n.v  real  changes  in  our  s.vsiem  of  j 

^  ^  !  rnenl  holdings  of  grain  xvill  be  liqiii- |  government.  On  Ihe  xvhole  xve  are' 

.\s  In  social  eredit  ami  other  simi-  dated,  hut  at  the  same  time  .Mr.  Hen-  foriimate  in  I'anaiia  Ihat  this  is! 


Inside  Stories  of  the  Street 

l.oeal  traders  are  paying  a  great  'anres.  For  some  days  past  there  stock  market  mtiehinery  with  power- 
deal  more  attention  to  Ihe  Wall  has  been  evidence  of  a  good  deal  of  fill  fuel.  .Man.v  sound  economists 
Street  market  than  buying  into  any  stock  that  is  selling  have  declared  that  they  never  qiies- 
i  l!\l(EKS  l.lbE  to  I'anadian  stocks,  at  ti  eomparnt ivelx-  low  level.  Tra-  tinned  the  ability  of  recovery  to  get 


sorrow  agiiaiin.c 


“To  the  man  on  the  .street,  the  hanks  a.s  eus-  way  poliey  of  the  Winnipeg  Free  Press  doesn  t  make 

tor),ap<;  of  other  peoplf  s  mone.v  always  appear  to  ,  jt  q  i,et,ter  poliev  from  the  :,ta.ndpo1nt  of  all  ('anada. 

he  prosperous,  .and  he  is  therefore  prepared  to  he-  I  ¥  ¥  ¥ 

lievp  that  the  hanks  possess  .some  magic  power, 

the  henefifs  of  which  they  are  inclined  to  with-  I  Winnipeg  h  ree  Pre.ss  .says  that  "an  emi  ssary 

hold  under  existing  conditioris,  and  that  at  any  i  from  Montreal  is  now  undertaking  the  r'rga.nizal ion  of 

i.’ite  ihey  coiiM,  through  loxxered  costs  of  borrow-  :  the  West  in  support  of  a  National  g"ve,-rirnent  "  Mr,in 
mg'.,  make  a  substantial  contribution  to  recovery.  I.  -  »  ,  , 

The  inilh  of  the  matter  is  that  the  redijetions  that  |  ififnrma  ,op.  p  e,T,,e 

have  aliepdy  taken  place  in  the  rates  of  intere.st  j  -F  ¥  ¥«  y 

paid  on  deposits  have  all  lieen  passed  on  to  the  {  In  the  Alberta  xainpalgn  Mr  Abcuhart  is  do  mg 

imhlic.  Banks  g^ross  earning.^  are  ninnitig  under  •  axxay  from  his  promise  of  a  S2.''i  a  month  <  a.sh  divi 

normal,  hut  offsetting  thi.s  is  the  fart  that  during  !  ,  ,  ,11  .  .1  ,  .1  .  , 

a  period  of  recovery  the  risk  of  losses  from  had  , 

debts  i.s  minimized,  and  many  accounts  formerly  ;  "1“'  might  be  elected. 

doubtful  begin  to  improve.  Furthermore,  seeu-  ¥  ¥  *  ¥ 

lilies,  except  tho.se  of  very  short  term,  appreciate  jt  has  been  estimated  that  in  the  prosperous  tieriod 

in  value.  .N'evertheless,  any  further  general  re-  .1.  ■  r  .w  tt  ......  .  .  , 

duction  in  the  charges  for  bank  advances  cannot 

properly  be  expected  unless  coincident  x^'ith  fur-  000.000  annually  on  recreafion.  And  some  cynic  jiiM;; 
I  her  reductions  in  deposit  rales."  1  that  it  xvould  have  been  even  more  had  Ihey  known 

At  the  same  time  the  point  is  made  that  low  in-  wbat  was  going  to  happen  to  their  .savings, 
terest  rates  are  much  more  important  in  laying  the  ¥  ¥  ¥  ¥ 

basis  for  prosperity  by  encouraging  capital  invest- 1  Service  clubs  have  done  such  good  work  through- 


sume  lime  past  ders  figure  thev  will  receive  their  under  way  On  Ihe  ronirarv.  it  is  :  posom  ef  G  I\  (  hefUerton  ,s  Hr 

activity  m  the  turn  and  gel  closer  t<.  Ihe  i.ssiies  the  brtikes  thev  Fjiid  t'iia.t  might  imt  L,on  haxe  ceased  to  sing  as  the 

big  N'exx  York  market  h:is  tieen  stiffi  tuat  have  alrenily  rn.joyed  an  ad  hold.  All  these  developments  arp!„ork.  necalling  the  ehanteys  ' 

'tent  III  enable  traders  to  get  in  and  vance.  giving  ,\pxv  York  houses  a  nineli 'sailors,  hr  tried  his  hand  at  a  liti! 

mil  several  limes  during  the  course  -  more  active  period  during  Ihe  hot  !  '  fiiqt  bookkeeper  might  h 

of  ,1  xveek.  oftentimes  with  s’lh.'dan  ,  O'liere  lias  been  a  gain  of  over  weather  than  ihex  ever  dreamed  i  (one  as  he  slnicgled  to  hatanee  hi 

Hal  profits.  \noiher  fai  tor  that  is  luu';  j,,  dail.x  altendanee  in  lirokers’  fhe.v  would  have  had  hooks  ’  The  sm-all  business  men  < 

lii  lpil'g  business  m  New  ^  orU  is  Hie  offices  as  a  result  of  Hie  ;Now  York's  Harlem  are  .still  c|o 

I  .ex  carrying  diarge;  ihat  traders  B  VT1  H IN(.  c  o  n  t  i  n  n  p  d  upward  Fxerv  litile  xxhile  there  are  re- i  enough  to  Negro  cotton  hand  .m 

li.ixe  lo  pax  niider  .'!( cmipi.s  wiHi  Of  nOOK  movement  In  Wall  I  ports  of  some  tnicrpstipg  de.il  hein.g  !  i-oiKstabonl  ancestors  to  eniplov  son 

‘mix  York  house.'  'Iradiiig  has  been  ;>freet  R  r  o  k  e  r  .s  say  j  earried  out  lhaliqp  7,  advertising  medium,  .''tnh 

cuatl.x  helped  l>y  the  two-sideil  that  nine  0111  of  ten  traders  feel  that  |.‘>Eri  RI'O  \  >xonld  tiaxe  lieen  im  iValk  mereluuiLs  linve  many  raglim 

aspect  of  ilic  Mrirkcl,  making  for  they  xxani  to  have  a  slake  in  Hie!(.0<H»  I’l.’M'E  tmssihle  a  x  ear  or  !  ,,,aiodies  One  sting  i«  Hie  tunc  . 

r  a  inrn.  While  markel.  lieliexing  that  one  of  •  these  1  Ixv,,  ago.  One  of  Hte|..j  j.,,(  ihylhin"  sltirls  “Ah  got  slrm 


Fxerv  litile  xxhile  there  are  re- 
iris  of  some  tnierpsiing  de.il  hein.g 
earried  o  ti  I  I  li  a  I 


mariy  oiipoi  innilies  for  a  liirii.  While  markel.  lieliexing  that  one  of  •  these  1  Ixvp  ago.  One  of  Hie|..[  j.,,(  ihvllim”  sltirls  “.Yh  got  siru 

W  all  I'd  reel  has  e.xhihited  a  long  list  days  it  is  goin.i:  lo  esiahlisli  itself  on  nii'u  e  reeent  ones  is  llie  aiinoiinex'- I m  }|)  got  eahhage  "  One  di 

of  advanees  and  new  highs,  iiarlieit-  u  definite  upward  movement.  Their  nient  Hial  I’allie  Kxeliaiige  liie.  had  | ‘(.aging  i,H.  eomposed  by  a  Ceor-: 

hil  ly  in  the  heavy  indiml ries.  (here  '  reason  for  taking  this  viexx  is  Hial  eiuisummaled  a  sale  of  I  lOt)  shares  j,‘„77g  tiroixer.  is  iniend‘>d  to  di 

have  been  enoligh  skeplieix  around  it  has  been  down  too  loiyg.  So  farlof  th"  DuPont  Film  .Mamifarluring  '  p„q(  enslomers  with  the  ragouts  ' 


to  tiring  III  a  lot  of  luofit  laking,  ;il  is  Hie  old-time  Iratler  who  has!eapital  slock  lo 


I.  DuPont  do  .Ne 


al  West  Indian.  I'irsl  stanza 


.'Hid  tills  has  slowed  down  I’lie  ad-  been  quick  lo  return  lo  his  former  j  iiioins  for  amiroximately  .fH.lfti  |ier|,),jy.  unfair  comnel  it  ion  goes; 


uuu.uuu  annually  on  recieai.ion.  Anil  some  cynic  add:;  xance  from  time  lo  time  during  dif-  liaiints.  They  figure  Hiai  ii  never  j  sliaie.  It  xvas  figured  Hiai  a  liiilej 
that  it  xvould  have  been  even  more  had  Ihey  known  fereni  days.  Brokers  say  stocks  are  |  has  been  t’im  part  of  wisdom  to  op-|0\er  a  year  ago  it  xvould  haxe  been! 
what  was  going  to  happen  to  their  .savings.  trying  lo  mark  time  with  business.  !  pose  Hie  market  ireiid.  and  Hiey  take  j  imjiossihle  to  sell  the  block  even  at  i 

¥  ¥  ¥  ¥  Some  issues  evidently  are  discount- nhe  view  that  most  of  the  trading  oii-l.?l',no  a  share.  This  hroughi  in  close 

u  1  ,  e.xpectations  for  the  Fall,  and  porluiiities,  where  earnings  and  hiisi- 'to  $1,(100. OOii  in  one  Iransaciion.  .Most 

Service  clubs  have  done  such  good  work  througp.  earnings  for  19;:.',.  In  j  ne.ss  offer  nneouragcnieni.  appear  to  of  it  xvas  used  to  pay  off  the  com 

out  Canada  that  xv-e  are  surprised  to  find  a  Montreal  itie  main,  however,  iherc  are  incliea-ibe  on  the  niiside.  Two  xears  of  inimi)  pariy's  hank  indebtedness.  Palliii 


What's  dis  talking  <bi(  I  hear 
'IVoit  possum  and  iiolaloes? 

You  ain't  ei  nothing  till  you've 
.Monkey  hip-s  and  tomatoes. 

Business  Week. 


ments  than  they  are  in  relation  to  current  loans.  And  Canada  that  we  are  surprised  to  find  a  Montreal  itie  main,  however,  there  are  incliea-ibe  on  the  uiiside.  Two  xears  of  inimi)  pariy's  hank  indebtedness.  Palliii 
Ihe  opinion  i.s  expressed  that  rates  have  already  re-  meeting  devoted  to  debating  such  a  silly  and  futile  'ions  that  there  i.s  plenty  of  caution  !  priming,  aud  of  using  every  eonceiv-  INeliange  .siill  holds  tl.'.no  shares,  or 
ceded  a.s  far  as  neces.sary  to  give  the  proper  stimulus  resolution  a.s:  “Resolved,  that  the  (Jounlry  Is  Going  'he  part  of  traders  There  is  a;able  inflaiionary  device,  except  h.YG  of  the  stock  of  DuPont  Film, 
to  orderlv  recoverv  to  the  Dogs.  ’  The  negative  .side  won,  but  what  of  it  “  i  ‘7“'  «"  'lrhing  in  pro- 1  greenbacks,  to  permi,  a  price  rise  he  real  value  of  which  is  now  being 

to  oroeri}  recovery.  o  ft  'gross  than  increases  111  debit  bal-  have  filled  the  hanking  business  and  pin  around  $1..')00  a  share. 


ling  business  and  put  around  $1..')00  a  share. 


The  fiioiMrirtl  t  M  IC*,  IV  printed  and  put 
lished  al  S'll  I  raiq  Street  W  est.  M  n, 
real,  hy  Tlie  Montreal  f  in.anci.il  Time 
Piiblishini-  Companv.  I..innled.  Monlreu 
Ceneriil  M-aimaer.  David  Burnside. 
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HINTS  TO  INVESTORS 


Intcrnalional  Nickel  ' 

A  tlirtit  nf  nin-.t  j.s  hnldrr  nl  n 
him  k  III  liilrninliniiiil  Nickel  (mil  il  ^ 

vcrrsunrii  fur  him  In  liiiuiilnfr  nr 
hnrrnm  in  nrdr.r  In  rrlirr  ii  ninrfi/iiiir. 
lie.  lut.H  ron.sidr.riihlr  riinilif  in  life 
infmrimrc  mid  ii  small  hnidinii  nf  • 
chartered  hank  slm  k.  and  u  hile  his 
pnsitinn  IS  ri  asnnahh/  lii/nid  hr  nnnid  ■ 
hr  i/rrathi  di.sappninted  if.  after  hnr- 
rnu  ini/  In  mi.et  the  mnri i/ii i/e  pan-  ; 
nicnt .  the  stm  t;  n'nnid  drnp  and  re-  I 
main  at  a  Inn'cr  Ici'el  fnr  an  indefinite.  I 
period.  Hrfnre  disrussinii  the  mat¬ 
ter  further  with  him.  we  wnnid  like  ' 
In  hare  an  c.rjiressinn  of  ipiur  npin-  ■. 
inn  as  In  the  prosjifets  nf  the  stork  | 
nithin  the  ne.rt  two  or  three  i/rars. 
The  stal  l:  was  purchased  much  , 
hipher  than  the  pn  sen!  market  ! 
price.  “Hanker."  j 


1.\OUrKrEr,  from  .mhsrnhrrs 
t  in  rriinrd.  to  their  iinrs>- 
menfs  and  prnhtems  are  invit¬ 
ed.  Answers  are  hasrd  upon 
information  lehieh  THE  EIN- 
ANClAIj  TliHEI)  heliri'rs  re- 
liiihfe.  fair,  and  u n pri  pidiced. 
hut  hnj/nnd.  the  rrrrci.se  of 
care  in  .srenrinp  .such  in  forma  ■ 
‘ion  THE  FfNA  NCI  A  I,  TIMES 
cannot  assunre  responsiliilily. 

Inepiiries  7nust  hear  the  .sin- 
nature  and  addre.ss  of  the 
writer  in  order  to  rereii-e  at¬ 
tention.  Answers  thoupht  to 
he  nf  puhlic  intere.sf  will  he 
puhlishrd.  All  answers  arc 
mailed  provided  postnpe  is  en- 
rfosed. 


Investment  of  $5 yOOO  in  Common 
Stocks 


output  woli  .srj-vo  (,|  rrdiii  r  prodiir- 
I  K)n  cri'A:i  in  its  t  oppri-  npoi'Htions  to 
.1  tiilniiniiti).  ;;ivitig  possibilitirs  for 
very  suhstiintiHl  earning  power 
|■‘roHpeels  for  improving  markot.s  for 
eopper  arc  regjirded  in  metalliirgi- 
eal  eirrl''s  as  being  promising.  Nor- 
andt'j.  as  in  the  ('a.se  .of  the  other 


Will  you  kindly  indicate  le/m/ i  ready  on  the  upgrade  and  there  )ias 
enni.mon  .stocks  of  Vaivrdian  coal-  been  a  ri.sing  t  retid  in  (lie  geneial 
panics  yon  irnuld  consider  .safe  /m-  price  level;  with  pro.spects  for  a 
an  investrnrnt  nf  000  to  i/irld  .5<-,  .  continuation  of  the.se  improved  con-  represented  by  the  seen- i 

"C,  F.  r.”  Id.tir.ns.  the  outlook  for  l.oblaw  over  submitted,  has  high 

n*  4u  I  •  4  *  f  thf*  next  vofir  of  two  dcfiii-  ni<tnfig^omcnl.  a.nd  dirootion,  ^ 

For  the  proposed  mvest.ment  i  uely  bright  -Jclm  ^  ^  balance  | 

$..,000  ,n  common  stocks  provtd.ng  a  I  ,hect  position.  Directors  have  been  | 


.yield  of  .-r  per  cent,  we  have  chosen  !  ap-  generous  in  their  dividend  p<.lic.y  ini 

,o  securities  and  are  suggesting  the  E'"  c  ent  of  the  beer  past.  and.  with  outlook  for  ex- ' 

;  investment  of  approximately  $1,000  «'e  consumed  in  the  province  panding  earnings  for  the  comnanv 

in  each.  The  avera,ge  yield  on  the  C^uebee.  and.  in  addition,  does  a  t"'  toe  company, 

I  invc.stment  of  about  $4,880  at  cur-  soh.stantial  businc.ss  in  Ontario,  the 
rent  market  levei.s  is,  as  you  will  '  Maritime  Provinces,  and  Hritish  Col- 
:  see  b.v  the  following  table,  only  i  |"'''*hia.  .Since  the  recent  change 
■  slightly  under  .b  per  cent.  This  '  'O  the  licpior  laws  in  Ontario  the  big 

:  ydeld,  it  should  be  said,  might  pro- j  Q"obcc  organization  has  increased 
There  arc  so  many  uncertainties  448  and  networking  capital  of  over  ^ ^"hanced  by  the  payment  ;  its  yaies  in  that  province  tremen- 


over  the  next  few  years,  the  .stock 
appears  to  have  definitely  interest¬ 
ing  possibilities. 

¥  ¥  ¥  y. 

Asbestos — Inter.  Paper 

,  ^  an  old  subscriber  to  your  valn- 

in  Iho  businc.ss  and  industrial  out  look  .$4.8.000,000  with  cuiTent  '  a.ssets’ of  ' ,^hc  .sistcriaWc  paper,  f  am  fakinp  the  liberty 


lo-dav  and  so  mnnv  fac(rir«  nntor  'i:4»l '(7R  <iQ4  oniii..oior,«  f'  . . .  erics  and  Building  Products  stocks.  '  province  ha.s  become  an  important '  of  askinrf  information  rrlatinp  to  '. 

into  the  prospects  for  InteniatioLl  times  current  liabilities  of  $r8‘^2r<)M"  '  f>il'lin&  I’toclucts  paid  20  cents  ex-  |  i  ^nventment.s  I  unfortunately  | 

.Nickel  that  it  would  he  rnfher  1:28  SUfi  ono  nf  ( he  „7.  If**-  *tt  the  beginning  of  thi.s  year  ;  the  year  1934.  National  Breweries  I  some  years  apo.  In  Anpnst.] 

geroiis  to  venture  any  forecast  as  to  assets  of  $00  000  000  or  amiost  "harf  account  of  1934  operations,  and  reported  net  earnings  equivalent  to  1927,  I  honpht  15  .shares  of  Con- \ 
rtT,  .to  Z-k  or^ltoL  Tlptol;  bu.,.™*.,  U,c  fir..  l,..t  „t  lhl«  ;  Sl.M  •  »h»re  o„  tto  com,n.,n  .lock  prrl. 

might  do  marketwi.se  during  the  next  ^  rities  and  e.ssh  Win,  h..ei„ee;  '  -Vear  has  been  well  maintained  in  ,  thio  comparmg  with  earnings  of  icfiiWi,  /  received  one  and  one-half . 


Iwo^or'rhirTvears''^  *''''^'”^*^*^"''’'^'e!u■n^ngs^appalTntlv  being'^^^  period  j  $1.02  a  share  for  the  two  previous  ;  .vear.s  diridend.s',  none  .since.  In  the 

Bii.sine.ss  and  industry  have  al-  ed  and  with  the  .strong  balance  sheet  ' I  m?nTs  o?‘^8iTn‘'a  reeon.sf ruction  of  capital  I 

ready  made  a  definite  recovery  from  po.siiion  that  has  been  built  up  it  common  on  account  of  the  cur- ,  ment.s  of  $1.60  a  share  on  the  coin- 

depre.ssion  conditions  of  19.81-33.  but  ,  would  .seem  that  directors  could  with  appears  to  be  .  mom  Management  and  direction  ^ 

world  economic  conditions  and  the  iii.stification  increa.se  the  dividend;^  po-ysibihty  in  view  of  last  year  s ,  .stiong,  and  balance  .sheet  position 
.  results  and  fiirlhor  expansion  in  impre.ssive.  The  company  is  rich 


I  n  the  Holciers  nf : 

NORTHWESTERN  POWER  COMPANY 

LIMITED 

6%  First  Mortgage  Bonds,  Due  1960 
Scrip  Certificates  Due  January  2.  1935 

Year  attention  is  direrted  to  the  Meeting*  of  the  holders  of  the 
above  serurilie*  railed  for  the  purpose  of  ronsidering  the  (General 
Plan  of  f^onsolidaiion  and  Readjustment  of  the  Winnipeg  Electric 
group  of  rompanies  to  be  held  in  Montreal  on  August  12.  1935. 

Copies  of  the  Plan,  together  with  the  various  other  documents 
in  roiinenion  ihercwilh.  have  alre.ady  been  mailed  to  all  known 
bondholders.  It  i.s  ninsi  im iinrtniil  thni  every  hondhnider  inline- 
dinlelv  exernlp  n  prow  in  nrrnrdnnre  with  the  " Kpealnlions  and 
Instrarlinns"  in  order  ihnt  hi.i  nr  her  vote  may  be  reinrded  ai  these 
Mee'iaiis.  If  you  have  not  received  a  copy  of  the  l^laii  and  the 
Ollier  (lomments.  yon  are  urged  to  I'ommiinirale  immediately  with 
Winnipeg  Electric  Company,  Winnipeg,  Canada,  or  with  any  one 
of  the  following: 

The  Royal  Trust  Company,  Montreal,  or  any  of  its  Branches 
M,  C«.  Angus,  Room  1002,  302  Bay  Street,  Toronto 
E,  G.  Smith,  Room  101,  333  St.  James  Street  West,  Montreal 

WINNIPEG  ELECTRIC  COMPANY 

Edward  .Anderson,  President 


political  situation  both  in  theXTnited  rate  to  $1  a  share.  Even  on  a  $1  .  ,  ,  ...  -  j  .  ,,  j  ,  , 

States  and  in  Canada  becloud  the  a  share  basis,  however,  the  .«t„ck  I  a  u'  Ihie  t  ^ 


issue  in-so-far  as  how  quickly  the  would  provide  a  yield  of  only  3  2-3 
recovery  will  develop,  and  also  as  to  per  cent,  at  to-day’s  market  levels, 
whether  it  can  be  maintained  with-  :  In  estimating  the  market  outlook 
out  periodical  setbacks.  |  for  Nickel  over  the  next  two  or 

Activity  in  the  steel  industry  is  of  ;  three  years,  the  outlook  of  the  stock 
course  by  far  the  greatest  factor  in  market  as  a  whole,  the  earnings  and 
the  operations  of  Nickel.  Building  'hvidend  potentialities  on  the  stock, 
con.struction  has  more  recenllv  he-  *he  possibilities  of  war,  which  would 


law  Groceterias  has  also  paid  cash  able  investments.  Investment  ac- 
extras  in  the  jiast,  but  on  the  basis  j  count  has  been  built  up  to  a  point 
of  current  earnings  a  bonus  for  the  !  where  returns  therefrom  is  nracti- 
prcsenl  year  on  this  stock  appears  cally  sufficient  to  meet  full  dividend 
a  less  likely  eventuality 


wa3  practically  cleaned  out  of  mu  I 
Investment. 


tianscontinenlal  railway  sys- 


In  view  of  the  improved  finanrial  ^  lems.  the  maiiufactiiro  of  tiiillions  of 
position  of  the  company  and  an  in- ,  auioniohilcs,  the  development  and 


creased  demand  for  its  products. 


flistrihiit i.  iii  of  electric  power,  lele- 


inould  you  advi.se  invc.stinp  c'.haia  1  phone  and  lelegraph  syslems.  the 


I  .storage  and  disi rihiirion  of  food- 
I  sniffs,  the  internal ional  exchange  of 


•Approx. 


with  a  prospect  nf  reroverinp  even 
a  portion  of  the  loss  already  made. 

.  ,  *u  <•  I  <  I  nay  of  diridends  hut  :  (■oiiniiodities,  or  ;inv  of  the  m.any 

I  requirement  on  the  preferred  stock,  ,  t^cr  u,  an  enhanced  value  nf  t/ir  ,  developments  whirl,  have 

I  thus  leaving  earnings  from  opera-  shares  ' 

tions  almost  entirely  available  foi  l  I  ho 


is  a  very  large  producer,  mu.';,  .all  be 
taken  into  consideration. 


for  nickel  an<l  Monel  metal.  A  war 
of  any  proportions  would,  of  course, 
have  a  very  material  effect  upon  de¬ 
mand  for  the  company’s  production, 
and  thi.s  fact,  considered  in  conjunc¬ 
tion  with  the  im.srltled  political  con- 
(lilions  in  Fiirope,  must  always  he 
l.aken  into  ronsiderat ion  ns  a  factor 
in  potentialities  for  the  company  ‘  o//  in  the  market  recently,  and  this 
over  the  next  few  years.  Apart  \  fart .  coupled  irith  suppestion 
from  the  possibilities  of  war,  the  ap-  I  the  press  of  a  jiossHifr  tinkerinp  irifh 


Penmans  Limited 

I  hove,  been  hofdinp  some  einnmou 
sfiare.s  of  Penmans  fjimited.  for  some 
iiear.s.  The  stork  ha.s  hern  selfiny 


.  .  I  liccome  pa  rt  of 

hold  10  shares  rumntative  ,v,,t  of 

,  - on  the  common  stock  \ferred  International  Paper  Co.  pur-''  ’  '  ' 

‘.Sales,  both  in  its  own  field  and  in, cha.sed  in  .Inne.  1927.  Received 
'Ontario,  have  been  increasing  this  :  dirirfciirf.s  up  to  April,  1931,  no  diri- 
!  year,  and  earnings  of  over  $2  a  dends  since. 

I  share  appear  in  prospect.  Expec- ;  I  see  by  The  Financial  Times,  tn- 
i  tations  are  that  a  cash  extra  will  ' /eiaoMVuin/  Paper  pnl.  new  rpiotcd  , 

i  be  paid  at  the  end  of  this  year,  at  8,.^  per  share.  Acenrdinp  to  the' 

;  with  a  possible  increase  in  the  regii-  quartcrlii  reports  i.s.siied  by  the  tn- 

;  lar  rate  if  prospects  can  he  seen  for  fernafionaf  Power  &  Paper  Co.,  the 

favorably  located  throughout  the  a  maintenance  of  sales  and  earn-  deferred  diri/frnds  amount  in  .-•■everal 

country,  is  the  most  important  oper-  ings  at  current  levels. 

ator  in  the  builders’  supply  field  in!  Noranda  Mines,  Limited,  largest  my  ape  ( 84  i  there  i.s  not  nnirfi 


39 

Build.  Prod,  .$9I0 

30 

3A  G 

39 

F.  N.  Burt  990 

60 

6  e^ 

59 

Lohk'i'W’  Gri»:  A  9.59 

59 

5 1 *■  k 

39 

Nat.  Brevv'ies  1. 089 

48 

i'l'c 

25 

.Noranda..  .  .  950 

50 

5,«G 

$4,880 

238 

4  Og 

Building  Product.s, 

with 

plant.s 

iiir  everyday  life, 
lilts  dovelopjiioiit. 
has  been  the  iinestmenl  of  capital 
I  rcprcscTii ing  the  accumulated  sav- 
1  ings  of  a  great  many  individuals. 
,'I'his  acciinuilated  capital  allracis 
I  the  attention  of  ihoso  wlio  would 
share  I  he.  wealth,  or  id'  tho.se  who 
would  extend  llic  principle  of  social- 
i.--ni  h.\  rx(e.‘-  a\c  laxalion. 

.\ny  sr.niiil  system  of  lavatinn 
millions  of  dnUars.  Ro  for  a  mua  ?>'ould  he  ha.scd  on  n  pereenlage  of 

ml  earnings  and  shonhl  reengnize 


the  Dominion.  Management  and  di- |  producer  of  copper  in  Canada,  is.' iil<elihood  of  seeinp  either  prim  i  pal  ] \br  righi  of  a  reasonable  ret, irn  on; 
rectinn  is  of  the  best  and  balance  also  among  the  leading  gold  produr-  to-  i)i/rrr.>t/.  iiniested  (amial.  Anything  beyond, 

sheet  position  is  such  that  practi-  prs  in  the  Dominion.  This  latter  I  shaft  a pprei  iatr  any  ni/or^i/Cion  |  ihat  hec.oiries  ( onfiscai ion.  ,\nd  con- | 

call.y  all  net  earnings  in  any  year  has  enabled  the  company,  des-  non  may  hr  able  to  aive  rrlatinp  to  |  fiscation  cvcnnialh  dries  up  the  | 

,  ,,  r,  '.1,1  ,  I  ,  .  ;  mav  he  distributed  to  shareholders  I  njio  (pe  low  market  price  for  rop-  these  romjianics...^“  M .  .4.  C.  D."  ,  source  of  revenue  hy  destroying! 

pareni  futility  of  the  Disarmament  , /  ,r  fe.rfi/c  m  f/ie  erra/  o/  r,  ;  i.s  simple,  with  no  '  of  Jeent  years  hi  maintain  a  The  common  .stock  of  Asbe.dos '  capital.  The  camel  can  .ravel  only  , 

Conference  among  the  leading  na- ;  r/m„r,r  of  povennnrnt  at  the  com- ,  dpht  or  ..referred  .shares  uoa-m^i  .o_  Cornor.ation  ha.s  been  moving  un  long  on  his  hump. 


lions  anri  the  recent  trend  towards  a  ,  inp  rlertions.  has  made  me  some 
return  to  armament  const ruel ion  on  \  wfiat  nervous.  /  would  apprrriafe. 
,a  large  scale,  has  naturally  been  of  i  your  valued  advice  as  to  whether  I 


funded  debt  or  preferred  shares  favorable  earnings  and  divi  len  i  re-  Corpor.ation  ha.s  been  moving  up  ^  Ion 

ahead  of  the  "A”  and  "B"  stocks  cord.  For  the  year  19.84  the  <  om- ;  t’tca^ily  during  recent  months,  this  if.  in  i^t  m 

It  is  worth  noting  that  the  company  pany  reported  earnings  rqu.al  to  i  movement  being  based  doubtless  on  folfowinn  section  of  the  ad- 

henefl,  ,o  the  conn^any  and  wit,  I  . . .  hold  on  fwre  or  .switch  mt o  h^y  I  S  ^ 

suh.stan?yi'’L  of'huslnesirfl.rjivnrrd  j  of  "ow  const  met  ion.  a  good  ,  previous  year,  and  $1.61  for  1932.  '  «iRht  of.  however,  that  the  eompany  ;;,[:rVJV/nv'rcr/  /Vforc  tin' Little 

.some  time  to  come.  i  We  would  hesitate  to  recommend  i  frorTepairs'' and”^e-  !  StKsl'em  Q^ue"be!’'^harrr^^^^^^^^  R>nde<i  debt ’"anlT^hlTt  "'some  "action  !  of  lark  of  time.] 

r  enmans  I  ,  .Xiiv-  ea.-lv  imnetoa  in  j _ _ _ .......  < .-a  must  he  marie  in  this  dirertion 


For  Uie  year  ended  Deceniher  .81.  I  'iic  .sale  of  a  stork  such  as 


,  placements.  Any  early  impetus  in  ^ous  ore  reserves,  indicated  tonnage  ,  must  be  made  in  this  direction,  and  i  'i  hc  rci  overy  progress  which  has 


iinsetlling  effect  on  the 

■hare  on  its  outstanding  common  ■'slock  market  as  a  w 
stork.  Dividends  up  to  the  present  !  doubt  Irs.s  eontiniie  to  do  so  until  they 
h.ive  been  paid  on  the  basis  of  tiOe  ,  are  over  and  out  of  the  way. 
a  'hare  anniiallv.  hut  announcement  I  I’«st  experienee  shows  that  np- 
va.s  niiule  this  week  of  an  increa.se  !  prehensions  on  the  .score  of  tariff- 
in  the  rnie  to  89  rents  a  share.  At  |  tinkering  have  always  affected  the 


and  I  hocn  nuulc 
opinion,  ha.- 


iliis  coiiniry.  In  m,i 
hern  in  spite  of  rather 


19.84,  International  Nickel  reported  'm  a  market  such  ns  that  Prevail-  operations  here  would,  of  above  the  272,5-ft  level  as  at  the  end  :  ali’O  m  building  up  surplus 

n 'I  earnings  after  all  charges  and  ,  mg  ft  present.  The  elections  ha ve  j  j,  development  of  prime  of  last  vear  being  sufficient  to  keep  '  working  capital  position,  before  anv 

preferred  dividends  equal  to  $1.13  a;  /'''an  iin.setliing  I  importance  to  the  company.  thp  company’s  plant  operating  at  :  ronsiderat  ion  can  he  given  to  divi-'than  hecaii.se  of  siicli  ineasiires  as  j 

lo"so  ..mil  th.'v !  J-'  N-  Burt  Co.  I.s  another  well- ’  iUs  existing  capacity  for  18  years,  dends  on  the  capital  stork.  Bear-;,|,c  wheat  Roard,  the  Marketing  ' 

managed  ami  finaneiallv  strong  ur-  The  experience  of  the  eompany  to  mg  these  facts  in  mind  the  piesent  i  \i  i.  tlie  debt  ad.jusinieni  acts  and  i 

ganization,  with  an  enviable  record '  date  has  been  that  more  new  orcjPTiee  of  over  I."!  fnr  the  common  j  leci.stative  reforms.  How- j 

of  operations  extending  over  a  con- j  has  hern  put  in  sight  each  year  !  fHoek  appears  fairly  generou.s.  jrver.  it  miir-t  Im  rreognlzed  that,  he  | 

siderable  period  of  years.  The  com- '  than  that  which  has  been  used  up  With  regard  to  Intel  national  ;  „(•  conditions  aecompanying  i 

pariy,  which  operates  in  both  Cana- ;  in  pmduetion.  Nor.an'i.i  is  mote  Paper,  as  yon  stiggesl.  the  ontlnnk  j  depression,  there  has  been  ! 
dian  and  tl  S.  markets,  maniifac- 1  than  a  mining  company,  controlling,  for  this  stock  •6*'  riexl  'f''*-  1 5;) ,-n,ig  pressure  iin  our  legislativ  e  i 


market  for  the  textile  stocks  prior 
to  a  federal  election:  il  has  also 
been  past  ex jierienee,  however,  th.nt 
fears  of  dr.n.stic  changes  have  sel¬ 
dom  been  fully  realizeil.  It  should 
he  iruiemherert  that  the  varioii.s  divi- 
ef|uivalenl  to  .8nc  .n  .sion.'i  of  the  textile  industry  const, - 
'liile  all  imporlani  factor  in  the  in 
du'drial  life  of  the  l')t>niinioii  and 
represent  an  important  source  of 
eiuployiiienl  throughout  the  country. 
Witli  llii.s  in  mind,  it  i.s  har<Il.V  to 
he  expected  that  any  responsible 
government  would  deljheralely  sacri¬ 
fice  iiic  industiy  ”n  the  altar  of 
popular  politics. 

I ’enmans.  Ltd.,  with  oulstatidiiig 
direction  an'l  management  and  a 
wificly  diversified  prodiiclinn,  has 
slecri'd  .serenely  through  past  fier- 
iods  of  difficult  operalion.s.  The 


to-flay's  market  levels  of  around  28, 
the  i.ssue  is  selling  at  approximately 
".5  times  1934  earning.s  and  i.s  pm- 
\  iding  a  yiePI  of  only  2.86  Jier  rent, 
oil  I  he  new  rate  of  80  rents  a  share, 
r-irnmg:;  for  the  fir;-t  quarter  of 
this  year  wer 

shsie  on  the  common,  whicti  com 
pared  wilti  .81  cents  for  the  rorre.'; 
ponding  period  of  19.31.  Con.sider- 
ed  eitlier  tm  a  yield  l>asis  or  hy  I  lie 
vnrd.'dick  of  ratio  of  market  value  to 
current  earning.s,  Ihe  issue  obviously 
.appears  In  he  generously  firiceil. 

II  must  lie  rrmernhered,  however, 
that  Nicl-e|  has  always  been  a  popu¬ 
lar  medium  in  trading,  not  only  on 
tlie  Canadian  marki'Is,  hnl  ill  New 
^■ork  and  in  Etiropr,  .and  that  tlie 
nine  va r< l.sl  iciis  il.scd  in  the  x.ilii'i- 

! ■  .^nnor  he  nSed  wil'i"  N^er The  ,  .’apital  ^''n.-’ture  of  tlm  compimy  is 
company  built  an  exceptionally 
strong  .surplus  anil  cash  position  be¬ 
fore  resuming  dividends,  and  has 
continued  to  add  to  surplus  dining 
th''  pas,  two  years  tiy  following  .a 

conservatixe  dividend  I  company  should  do  materially  hettof 

'  rranled  anything  like  roa.sonable 


tiires  rigid  papier  boxes  for  use  in  1  as  it  does,  a  big  copper  n  fmery  in  .V^'ii’'/  appears  definitely  obscure  ^  . . . .  ^ . 

parking  jewellery,  eor.metirs,  eti-..  :  Montreal  least  and  having  an  im-  <  onditions  in  the  pulp  and  paper  In-  prnineni  t-'ortunalelv,  Imw- 

intrre.st  in  Canada  dustrx-  in  both  the  United  States  and  ;  ,  ^ 


and  other  paper  noveltie.s.  Snle.s  .  portant  .stork 


and  earnings,  naturally,  are  .sen.siiivp  '  AA'ire  and  Cahle.  which  obtains  its  Canada  are  had.  and  .at  the  rnnnienl  ^  comp.-irni ire  to  iha(  un¬ 
to  the  trend  of  general  liusincs.s  both  copper  supplie.s  froni  the  Noranda  .show  little  if  any  signs  o  'tuprove-  ,  adinmi.st  rai ion  at 

here  and  in  the  ttnited  Stale.s.  For  suh.sidiar.V.  Can-sdian  I’npper  Vw-  ment  , '7'' f ^  „  h„h  non  cites  such 

the  years  19.3.8  and  1934  eaniings  fmeric.s.  Noranda.  with  its  huge  to  the  1,2.  levels  hut  r  iling  pii  j 

frU  shnrf  of  fiividonri  rof|iiirrmonts.  (»npprr  rosoiircp.'^  .'ind  its  pro-  arc  so  Um  thnt  fo\\  jf 
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iniple  and  conipaialiv'ely  moilesl. 
,  lia lance  sheet  position  has  been 
maintained  on  an  eminently  strong 
h.nsis,  and,  with  .signs  of  steadily  ex- 


iiard  agaiiisl  similar  exiicn- 
unlrv  al  Hus  siagc. 
rresulenl  f’oosevell  mav  1)0  given 


97  cents  a  sliare  lieing  reported  for.  diicing  caiiacitv.  has  interesting  po-  nevvsprint  conipanle.s  ”  1  .nent  ■■  in  ilii 

19.83  and  $1.1.5  a  .share  for  1934  A  '  tentialitie.s  in'  the  event  of  any  enough  to  meet  depr.-c,at,on  charges  I 'nr ni, 

.surplus’ and  working  capital  posi- ,  worthwhile  advance  in  the  market  ajiart  from  '/ring  able  1  ,  „ur-ireou',  'deps  |o  xtem  ' 

tion.  however,  permitted  mainten- j  for  the  red  metal  With  pood  ^8  7,77;.™  "''!,he  f.uan.-.al  pan,.-  wl„.  h  facal  him  I 

per  prices  the  company’s  big  gol'l  fitnei  rn.stgrs 


the  end  of  .March  this  year 
pany  liml  earned  surplus  of  $33,2.87 


anc'e  of  )Iishursemenl.s  on  Ihe  $2  a 
share  hasi.s.  With  retail  biisine.s.s 
exp.anding,  especially  in  the  U  .“8  . 
where  the  hulk  of  the  hii.siness  i.s 
done,  early  outlook  for  the  company 
appears  bright. 

I.ohlavv  Groreteria.s.  Linvilol.  tlie 
seeon)!  largest  and  most  prosperous 
of  the  (’anadian  grocery  and  meal 
chains,  has  maintained  sales  an<l 
e.aminps  remarkably  well  through¬ 
out  the  difficult  conditions  of  ihe 
panding  buying  power  and  rising  past  four  years.  Fnr  the  year  end- 
priees  over  the  ne.xt  few  years,  the  j  cd  May  31st.  1935.  the  company’  re- 

'  potted  earning.s  equal  to  $1.08  a  IV.')".', 
share,  as  coinpareil  with  $1.12  a 
share  for  the  preceding  year.  Lob- 
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Some  Problems  of  the  Recovery 


rega  I  )1 
fics  v\hi<'li  It  has 
commiiiiil.v 
proposing 


(Conliniietl  Dom  I’ag*' 
opcraiioii  and  the  bene-  ]  r.m izai ion 


nferred  upon  the  ,  pan \  ha 
Rut  will'll  II  comes  I0 
hangc  1'  *'  find  a  i  iui- 


.■;ucii  ; 
111 . me. 


Hlc  Coi  1!  C.mi 

.<11011111  ilic  m:i 


VI  hen  ho  look  office.  His  molhoiC; 

'.1  cre  unortlioilox.  hiil  liie.v  could  he  ^ — 
lu'UU'icil  on  ihc  basis  lhat  Ihc  end  j 
ra-  moil-  mipoit;inl  than  Ihc  moans. 
Rut.  as  with  a  physician  who  savcij  | 
liis  paiicni  hy  admmisi  rat  ing  a  pow¬ 
erful  drug  ;ind  llicii  cncimi  aged, 
i.iihcr  111. in  take  slcjis  to  prevent, 
ontiniiaiion  of  the  drug  treat 
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protection  against  oiit.side  conipeli 
tion. 

¥  If  If 

Gillies  Lake-Porcupine 

Could  you  let  us  have,  hy  return 


fusion  of  suggestion.-;  wliicli  <11  c  ic 
mindful  of  Ihe  dii  fi' nil  ies^  cnrouii- 
icicd  in  creeling  the  1'r.vver  ol 


!!!"!!!?' t”'"  <  """"'"’d  his  slimnla--  , 

ing  ilo-;cs  of  naiional  spending  in  an 
aliempi  ,0  suslain  a  false  prosper- 


There  are  those 


ho  are  ready  lo 

law  wa.s  one  of  the  few  chain  store  |  dci  hire  i hcniselv c.-'  "7  ' '  n  , 

organizations  whose  operations  were  share-ihc-w  calHi  „..,.i,i,  la:'’.!'  Ihi 

not  subject  to  criticism  during  the  usually  he  found  ihal 
course  of  last  year’s  Price  Spreads  refers  to  any  at  ciinuuaiion  u  I 

and  Mass  Buying  enquiry;  hence  its  wmld's  goods  greaici 


than  they 

if  pos.sihle.  an  up-to-date  report  on  unhke'’  manv  of  the  other  them.solvrs  possess.  I’hai  exponctii 

Lit/, r- Pore, (pi), c.  o/.so  _«i,  opui- I  suffered  lo  any  ex-  of  individualism,  w  ho  has  done  so 

tent  as  a  result  of  the  evidence  sub-  imuMi  1t>  excinplif.v  ihr  henehts  «> 
milted  before  the  inquiry.  Here  bigness  in  Imsiness. 
also  directors  and  management  is  of  nialies  the  point  in  rogaid  lo  ' 
the  best  type  and  surplus  and  cash  ".'hare-the-woalih'  plan  Hiai  11 
position  strong.  The  company  con-  'alk  immcdiaiely  (urns  m  monev 
trols  a  similar  chain  operating  and  that  is  where  Hie  great  liiich 
throughout  the  northern  portion  of  occ,ir.«  •■Money,”  he  says.  ”is  ime 
.’SJo  profits  have  I  part  of  Hie  hrvik-ke‘'pi,ig  system  of 
in  59  lo  69  tons  dail.v.  Mill  opera- '  so  far  arcnied  from  this  L’.  .S.  sub-  society  Tl  may  represent  vv  call h 
lions  have  been  continuing  for  Ihe  .sidiary  tint  Ihc  time  when  the  par-  but  ii  is  ir  ’  wc.HHi  ilscl!.  IlielVrd 
past  several  months  although  the  out  company  may  benefit  hv  opera- Company  is  n  wealHn  lompany.  hut 
present  equiiunenl  did  not  prove  tions  of  the'  U.  S.  organization  ap-  its  wealth  does  no,  1  misist  of  money 

pears  relatively  near.  The  low  t,  is  made  it))  of  luodiicl've  |i1an,s. 
price  level  .and  re.st rict oil  htiying  niacliinerv  .and  Hie  resi  lU  Hie  things 
power  have  been  the  chief  adverse  Hiai  go  with  them  "  I  hen  he  asks 
fartors  in  chain  slmc  o|)erations  in  |  wha,  w mid  the  peiqde  who  luopcsr 
recent  years.  Riiying  power  is  nl-ji.o  share  Hie  wealth  do  wiHi  an  or- 


ion  as  to  /iro.sprets  for  stock. 

Gillies  LaUe-Porciipinc  Gold  Mines, 
an  official  of  the  company  informs 
The  Financial  Times,  i.s  now  in¬ 
stalling  new  mill  equipment,  on  its  | 
projierty.  located  norUi  of  Hollinger 
Consolidated,  which  is  expected  to  ' 
bring  the  rated  capacity  up  to  with- |  New  York  .Stale. 
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sntijifactory  oitbor  aj=^  to  recovery  or 
k^.;l  tonnage  treated  and  has  been  dis- 
,'i  is  !  ca rdcil  in  favor  of  tlie  new  equip- 
"  S’  men!  whii  h  has  been  purchased  from 
i!  XV  t’enver.  ( 'oliu  adii. 

II  ".I  Acrorilliig  to  Hie  official,  who  ha.i 
jii.';l  rcliirnnl  from  a  visit  lo  the 
iTiinc.  Ihe  company  is  more  than 
V  iel-i  iinaliing  ojieraling  exiiense;;.  The  re 
1  i  visod  flow  stieel  will  incluile  grind 
’  ing  in  a  liall  mill  and  ri'iovery  hv 
!  arualgatnaf ion  on  riqiper  plates.  Pre- 


g  nil  1;  1:7  '  is  evjierteil  to  ho  im)vroved  to  about 
1  fin  'I  111  I  no  jier  rent.,  resulting  in  only  a 
in  on''  V  ;s  i  f' act  ion  of  Ihe  gold  locked  up  in  ron- 
I  gn  .1  Ml  eel, t  rates. 

V  nn  111  I  'th  lliree  mncliines  engaged  in 
?.  VO  a  i;s  '  the  underground  workings  recent  de- 
'  .vow -2  VO  I  veloptnents  are  said  to  he  encourag- 
'  sn  M  7a  '"F-  feed  for  tlie  ]iresenl 

I  .'-oil  (  :ii  i  operation  h.as  lieen  derived  ehiefly 
:t  no  1  o'j 
I  nni,  g:t 


among  Hiose  vCm  have  mi  iiKuhiu- 
ery  or  oli.-mli)  Hu-  p!;i,n  hr  mkrn 
over  hy  ,v  liiiiK  h  of  Hinu  cl-;  ami 
,10! jiii'iaim  ’  "Mow  long  do  you  Hiink 
ii  vMiuld  la.xt  imiii-r  siii-li  loiidi- 
lions'.'”  Mr.  r'oi-ii  asks. 

It  is  reli.-ihly  |■eplu■led  Hi.u  liiir- 
iiig  Hie  doiire.-^sim  \r:irs  I'CH  and 
I'ord  iVimiiany  lost  .$i:!2.- 
ilflh.iififi  nlid  there  was  also  a  ih  rii-i; 
in  lti:!:i.  .And  during  tho-e  yr.irs 
the  (oniliany  iiaid  its  .;lnire  to  ilir 
national  revenues  evi-n  iIiou'tIi  ilmri' 
vvcie  III)  iirofit.;.  Mow 
sliai  e-ilie-vvi'al,!i  idan  wick  out  un¬ 
der  .-m  il  l  oniliiir.n.s  ’  Will  ikosr 
w  h.  1  would  share  Hie  lu  ufii- 
.'hare  the  lossi 

ize  that  vvixilHi  ran  hi-  slni-i-d  on!> 
once,  whereas  ander  inieiligeni  i.-vx- 
alion  iirofits  ran  be  shared  i-very 
year  aiui  smivln.s  |irofir-  ran  !.e  nseii 
to  pay  t.ixi'S  so  iniposed  during  ,1''- 


ilv . 
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till'  time  when  tin- 
vv  is  ini  I'odm  ed  I  made 
among  business  leaders 
i-ouni  ry  as  to  1  be  imssibli- 


new  ih-a.I 
inqiiirii-.x  i 


riinl.s  i  f  dejiri's,' 


ion 


n  It b- 


What  of  the  Oil  Stocks  ? 


Then,  Hirre  air  tliose  wb 
out  tbjnli  iig  nvni'li  aivmt  ii,  .-iri-ri 
vviTli  file  drni;igogir  flee  la  r.'it  irm  fba 
Hierr  i.;  ten  miicb  i-onmii  rat  ion  u 
rromimir  povver,  N'ow  it  is  far  fri  11 
my  mind  lo  apply  to  bic  Im.sini'ss 
jibe  whitevva.-h  of  fniriiy  I'ndonbi.  of  tlie 
Irdiv  during  the  ivermil  of  imu-war 
|in'’lal'.in  and  Hie  ili-nression  wbii-li 
!  fellow  ed.  i-vil-  did  ilevelon  iindr- 
."■lake  in  Ihr  raidialisfir  sysirnr  Rnf  rr-p'-n- 

'■ibililv  fnr  Hvose  .-Hui-.r.s  ran  li-trdlv 
lir  laid  a,  Ibe  door  nf  big  bn-iness 
.'S  snrli  Of  i-oiir.co.  i,  .vn,,e,|  |i|,, 

I  bos 


Hi  is  I  iicbiev  i-menis  nf  Hie  Rrilisli  Finidre 
idv  antage.s  ! ’IS  an  examide  nf  i  niisi  riii-i  iv  e  ad- 
nf  sueli  legislaiinn  as  Hu-  N'K.A.  They  | '  lUii  i-  tiy  assined  nieihods.”  Me 
i'\|U'essed  linpes  fnr  Hie  In-sl.  lint,  as  I'Uiiid  iliai  Hie  rnniilries  making  the 
sill  il  le.gislal  iv  e  el  furls  ilefieil  tlie  ]  best  luogre.ss  were  those  luai-'ii-- 
lirini-lples  so  long  ohseived  in  ihejiug  iliriti  and  increasing  prodiic- 
l  oniltii  I  of  both  iirivaic  and  )mtili(-  lion  rainei  ilniii  indulging  in  exira- 
ibl  Hie  ttH'airs.  itiev  fonbi  foresee  nothin g  ■ 'aktaiiies  and  eiirlailing  iiriniueiiDn. 

but  ev  entual  failure  w  ith  Hie  iiossi- , -M r.  I.ilciit  ield  piiiit  :i  iiartieiilar  coni- 
bility  Ilf  a  serious  re.'iclion.  In  Hu’  pliiueiii  to  Hie  |ieople  of  .Aiisirali  1. 
I’niied  Slates  i-onserv  it  iv  e  hiisine.xs  1  hose  indomitable  spirit  li.ad  elini- 
And  do  iliev  rea.l-  "i''’U  lu'i'l  similai  views,  but  manv  of  imited  ei-niiomic  dp|)res.;ioii  and  who 
them,  logeilier  with  other.s  who  fav-i^ei'e  pushing  onward  to  new  levels 
orod  the  experiment,  gave  Hieii  sii!)-;"l  linanelal  and  commercial  achieve- 
|iori  anil  their  servires  to  Hie  iidmiii-  jUienis. 

isiiiilion.  'riiey  were  lonvini-eil  lhat  j  's  A’- 

till'  need.-;  of  ilie  day  were  greater!  Now  I  ii|)|u  pciaip  the  difficult'  of 
than  the  dangers  of  the  day  after,  di.scus.sjng  luihlie  affair.s  riurine  an 
Rut,  lei-ently  Hiere  has  been  a  fhan-  cleiiion  cam))aign  w  ithout  being  ac- 
ge.  and  jn.;l  how  gre-il  that  eliance  ciised  of  |ioIi(iciI  moiivc.s.  Ir  has 
has  been  is  indicaiii!  bv  ibe  aitiindc  'been  my  endeavor,  therefore,  to  pros- 
of  •■Rm-incss  W  eek”  vv  iiieh  s,ieaks  lent  the  allilndc  of  Hie  business  coni- 
for  industry  and  rommei-ee  llirongh- Initiiiity  ;i.s  (  have  come  lo  under- 
oni  the  eoiintrv.  Tbe  198“.  Rii.siness  sl.-ind  11  on  some  of  Hie  probleius 
Week  ui-grd  in-oiieva, ion  on  Ihe  |iar,  with  wiiii-li  I'anada  i.s  faced.  .After 
inniry’s  Im.-uness  in  iielpmg  1  ;i I !,  the  governmeni  i.s  the  biggest 
Mr.  Roiisrv  eli  rarry  out  ills  idans.  i  Imsiness  concern  in  f'anada.  and 
It  now  finds  thni  ”thi-  fine  friend  vvhen  the  peo|ilp  who  are  .shaiehold- 
shi|i  w  iHi  live  pre.siileni  b.is  finisli-  'cr.s  iiay  ing  assessments  rather 
ed.  mil  not  llirongh  any  fault  on  the  Mil  in  receiving  dividends  (c.xcept  in- 
)iari  of  bn-iness"  .And  it  finds  it  jdirecilyi  liave  to  elect  a  hoard  of 
'•s.-i.i  In  look  Ivii'k  on  those  s|ilendid  '  direcini-.s  and  an  exociilive.  it  mav  be 


davs  when  hn.siness  gave  the  |ircsi-  '  in  order  to  suggest  that  the  ability 
mirposr.  of  Hiosp  res nonsible  for  ibo  r)oni  sncli  iirdoi'i  .siipuor,  tin.il  then  land  e.v|ierience  of  those  offering 
.  ..  ,  ,  investicaHon  r.-indm-ted  in  rer-a i  d  1  o  ,  m  conieniplaie  Hie  Jangled  nerv  es  I  themselves  for  election  should  be 

riient  of  note  in  the  crmle  nil  situa-  Priee  Spreads  and  Vlass  niiyinc  io  ,;,nd  passion.ite  discord  so  noiieeable  considered.  I n  some  eases  the  qiiali- 

11  the  large  eon- |  today.”  |fii-ations  of  the  individual  local  can- 

"Tiic  iliatige'’ 


this 


.source  resiioTi -;ib  i  11 1 V 

I  erns  because  tliev 


vvere  known  to 


Rusiness 


/  have  .'>1.509  to  invest  in  eitfiei  a  relatively  larger 

I  -g'l  7  ax  I -irualgaination  on  riqiper  plates.  I’re-  \  Imperial  or  Priti.sli  American  Oil.  Montreal  field  than  ha.s  R.  ,A  flil. 

vioiisTv  tiursl  of  Ihe  gold  has  been  |  Which  do  you  consider  the  hr!  -  Imperial  Oil  has  a  very  .suhstan- 
T  VO  *1  ts  -lied  11)1  ill  ermeent ra les  vvhii  h  will  ;/rr.'  “Ottawa."  .-lantial  soiiree  of  levenue  in  its 

I  80  V  relre.-iled  a.s  soon  as  the  new  I  .Rlrietly  on  a  yield  ha-'-l.x  British  holdings  of  International  Petroleum, 

:  units  go  into  operation.  Reenvpry  Amerii-an  flil  api>enrs  to  have  al-  and.  in  Ihe  event  of  any  improve 

‘  frartions  in  comparison  with  Tm-  riient  of  note  in  the  c 

jierial  Oil  as  :i  )iurchaso  at  around  tion.  eamings  from 
to-day’s  levels.  The  former,  at  eiif-  might  he  expected  to  expand  eon- 

rent  levels  around  16  provide.s  a  siderably.  B.  .A  Oil.  on  the  other  t'le  great  imiss  of  the  pnhiie.  On  ,  W  eeli.  "is  not  inii'iUable  to  the  in- 
vield  of  5  per  cent.,  while  the  latter  hand,  has  valuable  oil  properties  in  the  other  band,  there  r-,an  he  little  ]  gi-at itnile  of  tiiisiness.  11  is  a  ease  of 
at  19  gives  a  retiini  of  just  .'i  little 'the  United  .Sttiles.  and  would,  ac-  doubt  hut  Hint  mneh  more  fpigranl  'p.iving  heen  intieiit  h-'vond  all  pa- 
over  2'-.  I'cr  cent.  During  Ihe  past  i  rordingl.v,  also  benefit  substantially  j  abuses  vvere  nraetised  liy  Hie  small  ](  r'^nsitnal'lo  hoyniui  all  roa- 

two  years,  of  course.  Imperial  has  from  any  pick-up  in  crude  oil  con- M  ompetitors  of  Hie.',e  large  eoiu-erps.  M,  |„  ,,-vmg  e.-ui’e=tly  to  fiivl  a 
paid  cash  bonuses  in  additiou  to  its  i  ditions.  ^  ^  ^  Tliose  1  esMiisib'e  for  the  inquiry  1  luei'ting  .ground  anil  slow 

. - . - . -  .<■  •>- . ■  '  f;ym-  '  1^  surely.  unmistakably  failing.” 

Rusiness  ha.s  fonnd  "lhat  Ml'.  Uoose- 

A  winze  is  |  1934.  If  the  company  continued  i  in ve.stment,  a  factor  vvhich  should  j  lanzcil  it  to  the  full.  Rnsiiiess  'I'cn.  i  voii'.x  iiermaneni  iireferenco  is  for 

;more  radical  stuff  destructive  to 
tuisincss  and  obst nietivo  to  recov- 


250  feet  is  reported. 


i  from  No.  19  vein  on  Hie  .809  anil  Regular  dividends;  .87 ’ 2  cents  a  share  '  In  considering  the  .sectiriUes  of  any  were  well  avvar''of  the  piiblb  ^ 

'i90-fl.  levels  where  an  ore  length  of  '  this  year  and  30  cents  a  share  in  df  the  major  oil  companies  as  an  iiatliy  for  Hie  Iittlo  fellovv.  ;md  ''-ipt- ; 

1934.  If  the  company  continued  inve.stment,  a  factor  vvhich  should  j  lalizcd  il  to  the  full.  Rnsiiiess  men.  ; ,  ,u,'x 

this  policy  of  paying  cash  bonuses  not  be  overlooked  by  the  inve.stor  wiHi  liiHe  ,‘xni'ii)'nce  in  m.'ikins- 

the  margin  of  difference  between  is  the  possibility  of  another  Parlia-Mhrir  ca.se  in  tnihlic.  were  snnimo!i('d 
the  retuin  on  the.se  two  stocks  i  mentary  inquiry  or  Uoyal  Commis-|i)(  OH  iw;,.  ami  w  itb, mt  biMiofir  ))f  ; 
would,  of  course,  be  narrowed  very  ,  sion  vlealing  with  gasoline  prices  to  l■)llln.sel  accorileil  hy  any  court  lathe 
materially.  It  should  be  noted  in  the  public. 


bi  wiili  l)L>nu-t. 


lUNK  ST4H  KS 

I’rirt’ 

F!  Rn.  VafionRlp  J  -  •  ' 

C <•  113 

I  »omin>nn  Irt  1  ' 

Imp^rinl  I'*) 

Montreal 

\ n\’a  Spotia  - » 

IvoA’al  . , .  .  11' 

Toronto . . .  200 


Ii  00  0 

SO  fi  (u  I  now  put  down  to  the  700-ft 

H  oil  3  Oil !  to  follow  the  hi^h-grade  ore. 

3  00  3  V).  1  The  shaft  has  been  sunk  to  a  depth 

of  900  feet  with  levels  established 
I  (Ml  7  02  I  feet,,  but  no  lateral 

.".0  2  ofi 

HO  fi  !m; 

•2  00  :I  ss  ,  ed  on  the  bOO-ft.  level  for  a  length 

I  iMi  3  17  I  of  400  feet,  and  also  on  the  300-ft. 

I  horizon.  A  crew  of  .34  men  is  cur- 
i  rcntly  engageci  on  the  property 
I  where  the  company  is  now  installing 
hi\  ^  ipid  assay  office 

s  Oi)  t;  *27 
H  (i(»  )■»  ',0 

l(i  on  fi  (w 
m  no 
R  no 
12  on 

in  on  h  no  as  being  definitely  speculative. 


business  have  ni(*t  de- 


There  was  considerable  land,  wj'io  subjeciod  to  (pieslioiiiii<:  Aun  iit  iu 

work  has  been  done  on  the.se  hori- i  this  connection,  however,  that  offi- |  di.sappointmcnt  evidenced  in  manyinml  l  igi)!  ci  i).ss-i>xaiiiiruition  1. 1  ,  i  „  ,  i 

zons.  No.  8  vein  has  been  develop- |  cials  of  Imperial  Oil  have  admitted  ;  parts  of  the  country  following  the  lu  ing  mil  .sndi  oviilcnc-,  niul  such  -'■''  op]ii>hC(i  to  tiio  iib)u,.,iiin-,  iinuei 

tliiit  those  cash  bonuses  have  been  findings  of  the  la.st  Parliamentary  cviileitce  only,  as  would  justify  a'"!^  cDip.s  ;iiiil  the  ot.ici  ecoiioiiuc  ex- 

made  po.ssible  to  a  large  extent  by  :  inqtiirj’  into  the  selling  price  of  v(  i  (iii  t  which  liail  aiinai'cnily  al- |  imrinients  unili-i'  the  New  ucah  we 

payment  of  extra  dividends,  largely  gasoline,  and  this  disappointment  i  ready  heen  leacln'd  hv  Hu*  maloriiy 
otit  of  surplus,  by  International  i  has  been  deepened  by  subsequent .  of  ih)'  board  )if  iiifiuisii  ion. 

Petroleum,  majority  control  of  which  !  developments,  stich  a.s  the  pre.sent  I  .Aciiitilly.  hi.g  businc.ss  has  become 

is  held  by  Imperial.  i  gasolene  war  in  the  Montreal  area,  a  coniHtinii  of  the  times  in  w  bieh| 

There  is  no  current  i>rice  quoted  The  gasoline  price  war  in  the  I  With  the  possibility  of  a  change  of  w  c  liv  e.  If  has  iK-en  Htroiigli  mass  j  Rtibber  (  iimiiany,  vvtio  has  just  rom- 

f)ir  the  stork,  and  the  last  price  was  .Abmlrcal  area,  which  shows  no  sign  .  government,  as  tlie  result  of  the  [iriidncli-m.  fiiiani  eil  by  .'trenni, tinted  Itleleil  a  ihvee-monHi  tour  In  which 

aiininii  20  cents  a  share.  The  mine  of  abating,  might  bo  expected  to  forthcoming  elections,  Ihe  danger  of  ,-a|iil;H.  that  losls  have  been  lo-jbe  .-ailed  most  of  the  seven  seas,  an- 
1  :t2  is  not  yet  out  of  Ihe  prospect  class  have  more  effect  on  earnings  of  Im-  another  inquiry  iiiio  the  price  of  rtneed  and  Hd'  si.nndaid  )ir  Iivina  Inlyzr-d  hnsiness  )-))nditions  h)  fifteen  'draw  )iii  the  reserve  for  stabilization 

.'  .'!  an)|  the  shares  must  be  considercil  (D-tial  titan  on  B.  A.  Oil;  this  in  gasoline  brcome.s  s)imewhat  more  raised  to  its  present  level  \\'iHi))n,  j  conn,  ties  ami  airilted  the  Gtohe.  Mr.  of  rates  fr))m  ,$1111,704  in  1933  to  -$8,- 

vieAv  of  the  fact  that  Imperial  ha.s  I  potent.  (big  business  we  cannot  conicive  of  |  I .iirltfiebl  holds  up  "the  remarkable  ,  2Sl  last  year. 


have  the  ))i>iiiioii  of  the  head  of  oni' 
of  the  l)iggesl  industries  In  the 
I’liited  .'States.  I’.  \A’.  Litchfield, 

presidonl  of  the  Goodyear  Tire  and 


(lidate  ma.v  men  be  a  Kreater  eon- 
si, let"^tion  than  titc  iDilieies  of  the 
party  iie  represents,  for  a  strong 
man  in  o|)i)osition  may  well  serve 
his  const  it, leney  and  the  country 
better  than  a  weak  man  in  the  gov- 
ei'iimeru. 

Substantial  Increase  In 

Toronto  Hydro  Revenues 


'l’)>roiito. — Au  ineiease  iu  levt-mie 
of  $519,227  iu  IR'il  eouipareil  with 
1933  was  shown  iu  the  24tli  annual 
report  of  the  Torouto  Ilyilro-Klectric 
System.  Ut-venue  last  year  was 
$12,41.5,085,  auil  iu  19:;3  it  wa.s  $11,- 
92.5.858. 

"The  remarkable  iuerease  in  rev¬ 
enue  duriii.g  the  past  year  was  large¬ 
ly  a  recovery  of  ground  lost  during 
the  preceding  two  yeuis,”  the  repori 
said.  .A  I'euiute  of  the  year's  opera- 
,i,ins  was  the  reduction  in  the 
.atiiptini  hy  which  it  was  necessary  to 
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NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


ANOTHER  CRISIS  Bank  Statement  Reveals  Gets  Actuand  Degree 

nilVlllUll  •  C  ’x*  U  U  '’omes  npp.iionl  lli;it  llio  fornn'r  is 

BciiDMAiTMTrn  rurttier  ^aiti  securities  tieia  by  i.ns  odds  n.o,.  imponani  in 

I  IjI/  _ _  -  _  crpatinp  condiiu'ns  favorable  io  it-  I 

wvwT  nt  A/1  contraction  In  deposits,  both  dA-  Securities  held  amounted  to  $1.01T.-  ' 

RV  n  Rl  nr  niand  and  savings,  and  a  further  m-  !)18.2S6  as  at  the  end  of  June,  a  : 

DI  UvILl/  DLvV  I  crease  in  securities  held  are  the  new  hiph  mark,  representinp  an  in-  nniip..  nn  ib'c  '.rcHii  -.r  ' 

_  I  principal  features  of  the  chartered  crease  of  more  than  $13,000,000  civer  J  ,  i*  _  l 

Fvrhana<>  Oncc  MoTC  i  ^**^*1*^  Statement  as  at  June  29th  last.  t.he  preceding  month  and  a  pain  of  i  i 

c  ^  ^  Af.  n.,»T  loans,  both  in  the  Dominion  $180,000,000  over  June  last  year.  De- ,  ' 

ponies  Uown  Alter  i  men  abroad,  show  a  moderate  expan-  posits  with  the  Bank  of  Canada  show  i 

Upheaval  |  sion.  but  loans  to  provinces  and  mu-  a  further  increase  to  $172,002,117’  * ''c  position  can  be  licsi  iindor- 

- -  nicipalities  were  materially  reduced  from  $166,972,855  at  the  end  of  5Iay.  '  *icod  by  cxaniininc  concrele  cxaui- 

GUILDER  STABILIZED  Demand  deposits  are  about  $16,-  Current  loans  in  Canada  are  $7,-  i  P'es.  Thus,  a  mercliant  borrow- 

'000.000  below  the  preceding  month  000,000  higher  than  the  previous  j  uir  in  the  ordinary  course  of  busi- 
,  ,p,  ,  roirn  oTchsnep  '  almost  $60,000,000  in  excess  of  month,  while  call  loans  in  Canada  j  ness  niicbt  reasonably  bo  expected 

lyondon.  le  to  _  .  '  '  -  the  same  month  last  year.  Savings  have  increased  by  about  $:?,5nn,0tin .  'to  |ra\  interest  to  his  ban\  on  one- 

market  once  mote  is  .  deposits  are  off  over  $20,000,000  as  Call  loans  abroad  are  about  $3,750,-  tenth  of  his  annual  turnover,  but  to 

to  somethins  ainii''acni  s  compared  with  May,,  but  have  also  000  lower.  Comparative  figures  with  a  corporation  which  requires  funds 

oonditions  with  the  t"™  in  ■  an  increase  of  approximately  $60,000,-  May  and  with  June.  193-4  and  1933.  to  build  or  equip  a  factory  or  to  a 


I 


ANOTHER  CRISIS 
IS  SURMOUNTED 
BY  GOLD  BLOC 


Settles  Down  After  Dutch 
Upheaval 

GUILDER  STABIUZED 

lyondon.  —  The  foreign  exch.an.ee 
market  onco  more  is  settling  down 


I  June  Bank  Statement  Reveals 

Further  Gain  Securities  Held 

k  contraction  In  deposits,  both  de-  Securities  held  amounted  to  $1,017.- 
mand  and  savings,  and  a  further  in- 1  918,256  as  at  the  end  of  June,  ai 
crease  in  securities  held  are  the  new  high  mark,  representing  an  in- 


new  Dutch  cabinet  another  crisis  in  |  ^  from' June.  1934.  is  indicated 
the  gold  bloc  appears  to  have  been 

surmounted.  riindamentally,  how-  l.iabilitles—  .tuo*; 

ever,  conditions  m  the  gold  coun- 
tries  remain  unchanged.  I  iiominion 

The  .guilder  has  been  saved  from  Advance*  B  n'Cati 
immediate  devalii.' tion  and  the  ”c- ; 
sistnnee  of  the  gold  bloc  lias  been  ]  I'lcm.md  Pepn*tts 
temporarily  strengtliened.  lui’  fbe  Sax^inp  nepo»it» 
rcoD.oniie  probietns  facing  those  pa'nk?  Fbewherf 
countries  are  unsolved  and  iTndon  f.  k  Raianm 
secs  no  reason  for  depat  ting  from  Pillira.vab.p 
its  Mew  that  fiirthci  erises  must  inTj-bank  Item* 

arise  and  tliat  ultni?i<'!.v  '-esistanee  : 
to  some  measure  of  defla'ion  must 
finally  collopse.  |  Kp«frvr 

Meanwhile  the  flon  of  discussion  ,  Gold  <  r-an ' 

on  the  prospects  for  stabili.-'htion  ' 
continues  jn  t’le  p"e!-s.  auiong  bust-  For.  Currer-ey 
ness  men  and  eeonnmisi.s  ard 
hanking  rexiew.s.  It  is  erintcnded  in  ;  i’. ‘k.  Bnianr* . 
seme  qnn’ters  ihai  lo  oneratiens  hark*  abroad  .... 
of  the  v.T-ious  rov  ornrr;pnta I  ex¬ 
change  funds.  de  f-rr?-)  .stabihra-  Hatio 
tion.  a:  !>  s|  ,  '  .-mr'  nc.  a’-e.r-iy  ^  ■sprood^Rrsm e- 

has  been  obtained  raT.'irVa.-.sua  .... 

Form.al  stnbiUi'.ation  aiqtears  on 
the  siirfare  It  far  off  boo  over.  loans 
hut  appearanees  may  well  be  de-  Canada  ... 
eeitfiil  and  the  at  owing  desi-e  for  FhosbrT^ 
it  may  hreril:  down  the  b.arriers  \funj,.ipa'i' 
sooner  than  expected.  One  praeti-  b-. trduc 
eil  suggestion  among  man'  attrac¬ 
tive  hut  ttiroretiral  S.olutions  is  '  Can.tal  . 

that  stnbiliraiinn  may  come  Kcat  aret 
through  certain  additions  to  the  '  vntr. 

...  .  .  xj  i  iK’minion  ->c*ic? 

sterling  group,  whie'i  thereby  v  ouid  , 

mmmand  such  a  volume  of  trade  ^ 
and  rondure  to  stioli  a  revival  of  ! 

.',rtit  ity  that  it  would  t>ecome  irre-  i  JYlOnej 
sistihly  artraetive  to  tlKtse  c.ut.side.  i 


ated.  Ifollcrw;  ’government  which  requires  money 

■  to  hnild  toads,  wharves  or  pnblie 
.Tua.29.t935  M.ySD193o  ,run.S2.l93.  30.  1933  ^  borrowings.  i.e.. 

129.572.. 5.92  122,447,222  I4l.f.3i.fi‘.x  1.97.742.040  bonds,  represent  a  total  cost  which 

32.158, 57S  23,726,988  36,29i,.,3l  13.038.028  jj;  only  expccted  t.o  be  amortized 

.X7,o44,ooo  .51,944.000  ‘  ttver  a  long  period  of  years.  InoLlier 

51.. =i24,294  32.4s2.98a  3.5.205,46-2  22.213.121  words,  to  a  meiThant  a  differenee 

.i4f.412.839  581.208.2^9  185,848,4.50  .i3-..048,009  of  one  nor  eont  in  iniei-est  rntosns  i 

1. 42.5,837, 1“0  1,446,488,41.5  1..864.908.7‘i8  1 .986.930.428  ‘  per  i  ent  in  inioiest  latesns  I 

S40,ft47.->os  399,861.668  329.509,947  .924,920.903  .  siimes  rclativelv  no  iniportuiive  in  j 


122,447,222 

23,726,986 


S5,.524,294  32,452.983 

.i4f.412.839  581.208.293 

1.42.i,8S7,I“0  1,446,488,41.5 

.940,947.203  339,861.668 

28,848.8.58  24.279,787 

1.990,247 

747.474  886.189 


.97,044.000 

3.5.205,462 

485,848,4.50 


Fostering 

Involuntary  Thrift 

The  greatest  cause  of  poverty  is  not.  inability  to  earn,  but 
neglect  to  save. 

One  of  the  first  merits  of  life  assurance  is  that  it  instils 
the  regular  and  systematic  practice  of  thrift  Into  those 
wlio  lack  the  will  power  to  .save. 

It  IS  a  constant  brake  on  families  that  spend  too  freely 

It  thereby  c.stablishes  a  permanent  plan  of  orderly  economy, 
the  need  of  which  heads  of  households  often  realize 
l)ul  are  imable  to  enforce. 

THK  SUN  LIFE  OF  CANAD.\  HAS  AN  APPROPRIATE” PLAN 
TO  COVER  EVERY  NEED. 


See  a  Sun  Life  Reprcsctitntive. 

Sun  Life  Assurance  Company 
of  Canada 


Head  Office 


Montreal 


Ratio 

Sprond  Rpspne— 

.S'ppoHlip*  >'pH 

rat',  ir  Ca.-.sua  .  . 


I  oans 

t'anada  .  . 


.Municipal 
O',  trduc 


14.018.237 

28.884.370 

172.902.147 

21.022.37.9 

87.451.245 


!.0I7,C'18  258 
8,5,237.040 


.991. 03-2. 81 8 
1=6.451,-123 
16.370.'2SI 
to.  ,185.510 
1  1.153.757 


I  44. .500.000 
1  32  750.000 


TOl.Z-L*? 

671.080 

2..5.5I,35I,4S3 

2,4.5.5.306.542 

2,  .'04. 7  7  5,266 
12.5,239.831 

lO2.?24.s')01 

106.r*x'j2.4S6 

£,4.98,427.1.52 

2.348.764,106 

2.379.530.43S 

1\322.27T 

47.916.487 

S0.n4ft,Sl7 

.'i0.9l8.06S 

•12.S.424,636 

*1.38,0.58.520 

1  *.944.201 

21. '4ft. 9ft: 

M.213.244 

90.ft<i4.097 

20,881.732 

21,181,732 

10,608,765 

93,801,730 

6^.097.194 

6’r.ni.s88 

413.302.96.5 

4i9.19P.09n 

409.3ft8.206 

18  88 

IT  83 

1:  30 

1.004,513.185 

Js>:.!0:.746 

86n.l.S4.340  . 

81.981.322 

9ft.790.S94 

lOLSIft.0.53 

1,086,494.507 

“SO.SOS.SiO 

961,672.39.3  ' 

VJi.l2=*.882 

*62.:?n2.612 

.’<HO.T52.92ft 

I  tT.Mli.oru 

116.131, '8.' 

152.772.212  • 

2ri.8''2.840 

26.8vSft.4  6 

21.660,790 

120.42A,16^ 

!28.946..5n6 

]. 3.5.2 18. 549 

14.462.97.'? 

1.3,947.999 

14.250.3,54 

I.t32.7002>92 

1.17ft. 197,290 

1.22.3,69.3.8.93 

)44.50rt.009 

144.500,090 

I  14., ’00.000 

132. 750,000 

i32.5SOn.OO9 

I62.000.ooo 

■  Slimes  relatively  no  iniportuiii-e  in  j,  r.  Bonnycasi le,  R.A.  .A  .-\  S.A.. 
his  eosi.s,  hut  for  any  organization  |  policy  registrar  of  'I’he  .Northern  Life 
making  capital  Investments,  the  c.;ist  Assuraiue  <  ompanv  of  ('aiiada.  w'ho  i 
of  which  is  cmly  e.xpecieri  to  he  ^  received  bis  associateship  in  the  Ac-  I 
,  .amortized  over  a  period  of,  say.  niarial  Society  of  .Anicnca  following  | 
t55-enty-fi5  e  years,  .n  reduction  of  one  the  society's  recent  examinations, 
per  rent,  in  the  interest  rate  is  two  ]  Mr,  Bonnyca-stie  received  his  early  j 
hundred  and  fifty  times  as  import-  edui-.Atiou  in  M'innipeg.  and.  on  gra- ' 
ant  as  in  the  pre\ious  ease.  In  ,9  dilating  from  the  Pnlversity  of 
discussion  of  eleetrificution  of  Brit-  '  .Manitoba  in  10":'  be  V5as  awarded  a 
ish  railways  it  wa.s  p.  liiited  out  that,  ’  Rhodes  Scholarship  to  Oxford  I'til- 
based  rti  an  assumed  normal  set  of  |  versity.  England  He  graduated  from 
conditions,  the  scheme  would  be‘ a  Oxford  in  1032.  and  .iomed  the  staff 


BRANCH  crnccs 

1 nronto 
Ottawa 
^  ancoiiver 
V^ictofia 
Ldmontoa 
Calgarv 
^a^kaioon 
innipea 
Mnnlreal 
Quebec  City 
5t.  John 
Halifax 


SEATTLE  WASMI 

I  HEAD  OFFICE  FOR 
k.  HAMILTON  ON~rT\!l 

,^WRIT1NG  FIRE  AND  AUTOMOBILE 
JNSURANCE  AT  COST, ASSETS  $5,185,60 


ALL  POLICIES  NON  ASSESSABLE  PAYING  DIVIDENDS 
RANGING  FROM  20^  TO  30^  ON  RENEWALS 


tinrroweri  at  per  rent.,  but  a  flat 
failure  if  't  were  nooes.sary  to  pay 
o'-j  per  cent.,  interest,. 

Tt  is  possible  that  the  average 
rate  of  interest  in  t'anada  mav  re- 


Big  Six  Months  Gain  In  ! 
Northern  Life  Business 

Nerv  paid-for  business  of  the  North-  j 


IsThe  Bank  of  England  A  *  Mystery^? 

AN  AMERICAN  VIEW 


Money  Supply  and  Bank  Rates 


a.s  IS  necessary  to  give  the  pcftper  L,j.£aj,  (f,(,  conipanr.  5*as  .14  peri 
;  stmiuIiLs  to  orderly  rerovery.  Pres-  j-reater  during  the  first  6 

I  ent  or  lower  rales  of  interest  on  !  months  of  T03.S  tiian  for  the  corres- ; 
long-term  borrowings  will  depend  i  ponding  period  of  last  vear 
not  so  mueii  on  pre.ssure  zif  the  During  the  month  of  June  bus!-, 
banks  to  Invest  itieir  fiind.s.  as  on  ness  in  force  showed  the  largest  gain  j 
I  the  confidence  of  the  investing  pub- |  of  anx  montti  since  October.  1129. 

lie  in  eennomir  and  financial  poll-  |  '  _  _ _ _ _ _ _  _  | 

cies  of  governments.  '  i  ■  ■  ■ . 


From  The  Chrietlan  Science  Monitor 


Sifii.qfion  nl  Paris  | 

r,i:-c3 — The  lernver'  of  the  g’lil-  I 
der  ea’ised  great  ve'ic-f  iiere.  a--;  i 
there  xvas  some  anxiety  ronrei-n;ng  | 
if  a  week  aco. 


T'or  some  time,  current  discus- *  changed  conditions  in 
sion  on  financial  matters  has  tended  ment  market.  \\  hen 


the  ln5Pst- 
ihe  bank.5 


to  sire.ss  the  importance  of  a  cheap  ,  increase  tbetr  investments 

*  ,  ,  under  pressure  of  idle  funds,  an 

and  plentiful  money  supply  as  a  ba- |  ip  price  of  the  highest 


Effecl  of  Hepburn  Policy 

On  Deposits  Not  Revealed  j 

Toronto  -The  deposits  in  the  Pro- ! 


Staff  ApDointments 

HAVK.  OF  >0V\  SrOTIL 

D.  R.  I’latt  has  l>oen  appointed 
manager  of  the  Rank  of  .Nova  Seo- 


r'lireh  po'iMe.''!  i-nst-  was  sjs  for  recovery  .  We  take  second  po- j  rrade  securities  necessarily  follows  vinrial  Sa\  ings  Rank  are  no55  in  :  tia  at  I’eterhotviiigh.  Oni. 


lekly  ended,  thanks  to  Premier 

'jin's  enerr'  '\iib  t'->p  •‘Oimen'c 

nport."  in  defending  the  rurrenev. 


sition  to  no  (ipe  in  agreeing  -<5'th  First,  •short-ierm  and 
this  point  of  view  TTeader.i  of  out-  term  interest  r.ites  o 
5tonthlv  T,etrei  will  recall  that  sceurities  fail.  .\s  i 


Tt  is  ne  nce’-.-ftitei-i-irpi  to  .say  that  fj-,-,,!,  the  xpry  beginning  of  the  de 
the  er-si.s  serter)  -n  stiengtheti  the  n,.prc,r.n  -wo  ha\e  net-er  i’ea  =  ed  tt 


ho  er'srs  serted  -n  strengthen  the  haxe  never  «’ea  =  ed  to  tixe.  investment  Ginda  rreated  hv  1114 

tohorOx  rf  the  Netherlands  Prime  t-pptral  hank  purchases  of  gilt-edged  sen).  TI 

I.nister,  V.  h -1  ’=  eypeett-d  to  he  able  artion  to  arre.st  deflat’On.  hip  rities  begin  to  overflow  as  mort  did  not  state  w  hether  the  additional  fen 

a  rontiTPie  bi-  prograni  now  that  the  idea  has  become  popn-  gage  money  and  into  the  purchase  si  onn  ono  of  ijepo.sits  itad  been  spread  ■  ers 

Xloatn-es  taken  h'-  th®  Ran'<  of  there  is  a  real  danger  of  its  ’he-  :  of  lower  riasse-s  of  seenrities  in  o'P  ox-er  the  entjte  v-ear  Ol  xx-hetber 


First,  •short-icrm  and  then  long-  e.xee.ss  of  $f!r.,nqq,qqq,  ('hesier  Wal-i  — - - 

term  interest  rates  on  gilt-edged  tors.  (<>ni roller  of  leveniie.  sav-.s  RANK  OT  FOROYIO 

scnirities  fail.  .\s  the  yield  on  This  amount  showed  a  .7.1  non. onn  1  7\-m  viiller.  ti>rmerl.v  of  bead  of 

such  securities  becomes  less  .anrae-  inf-rease  over  the  drpo.'-it.s  made,  in  fie®  of  the  Rank  of  Toronto,  ha.s 

tixe.  inve-stment  funds  created  hv  1114  (beep  appointed  manager  at  I'hurch 


Minister,  X'.  h.-.  ’s  expeetod  *0  be  able  artiop  to  arre.st  deflafon.  hip 

to  rnnt.TPie  hi-  progrant.  become  popii- 

Xfoasn-es  taken  b'-  th®  Ran'<  nf  ihere  is  a  real  danger  of  its  be. 

The  Ne'herlandss  ai.-o  nro-.-ed  effe®.  ,  nver-emphasised.  To  the  man 
tlxe.  and  de-monr-trated  one®  more 

that  when  a  gov-ernni'-n'  reailx  p,. 

xvants  to  maintain  its  eqrrepev  io  he  prosperous,  and  1 

ran  do  so  The  hear  posvtion  in  increfore  prepared  to  beliPX-e 

guilders  h.as  no-  peep  liquidated  ret  ,  possess  some  magic 

since  the  'it=7.iunt  on  forward  I 

-iii'dFi  -  remain-  ’i.  '  -po  ■  i,.^  p.^. 

-ndders  recovere,]  to  nbout  b- i  conditiops.  and  t.hat.  at  anv 

.and  t’te  K-.nk  no  lenger  is  losing  .  lewereH 


The  gnx-ernpient  official,  hoxx-ever,  ,  and  Wellington  Streets  branch.  To- 
did  not  state  whether  the  additional  ront  ■.  m  r.ttcres.qion  t.o  A.  S  Tow- 


we  is  a  real  danger  of  Its  be-  '  of  lower  rlasscs  of  securities  in  oip  oxer  the  entjte  vear  Ol  xxhether 
cr-empha.siTed.  To  the  ptan  ’'hirh  hapks  c.atipot  invest.  if  ope  they  had  come  mio  the  bank  sipre 


comrvares  the  effect  of  long-term  ft  Tune,  when  "xxar 


derlareri  be 


THT  ROTAI.  B  5  NR  or  f  AYADA. 

'■  W.  R  T'ltzCTerald,  of  the  super - 


xx'.qx-.s  appear  t®  hp  prosperous,  and  9  "^Feot  of  reduced  'Pterest  cba''g 
be  is  therefore  prepared  to  beliexe  ! 
that  the  hanks  possess  some  magic  ] 

pnw-er  the  hepefits  of  which  they!  Kfinb  ftf  L  tin 


the  one  hand,  and  the  tween  Premier  Mitchell  F  TTephiirn  visor's  department,  of  the  Roy  al  Rank  ! 


and  the  city’s  fmanei.al  street 


Bank  of  Canada  Statement 


gold  I 

Financial  rircles  here  at.-ri  -note  ! 
that  sterling  ren-vams  firm  against  l 
the  franc  and  that  for-'.rard  poqnd.s  I 
-till  are  quoted  at  ,a  high  premium  I 
The  persistent  dearness  fif  thp  pre-  ' 

mhjm  is  ascribed  to  the  supposition  j 
that  speciiiati',  e  .sale-  -if  fr.apo.s,  m  j 
XJ.ay.  now  beginning  to  ’natUee.  are  j 
pot  heiog  liquidated  hut  .ar®  being 
o.arrled  over,  so  (hat  .specula’inn 
ar.ainst  the  fran®.  as  against  tXic 
.guilder,  still  exists.  I 


rate  t,,ex  co.t.d  thr.oijg  .  ow-pre.  Tj?  wpe-kly  siqipmept  of  the  Rank  of  <' anad.9  l.ssue<l  Ttllx-  11.  show:, 

co'ts  of  borrowing  make  a  su  both  in  total  deposus  and  m  potes  m  oirrula'ion  over  the 

-tantial  oonn  ihufion  prevtuus  week  Dominion  gov  ernment  depo.sits  were  higher  by  oxer 

SlO.OC'O.ffin  but  chartered  bank  deponts  vvpip  over  t7,t,im.nrin  lower  and 
^  otfipr  deposits  also  redured,  loans  and  advances  were  sharpi'  lower  hiit 

liDlF  change  tc  shown  in  ipvr.stmcptr.  F  o.  fuiiil.s  held  show-  .q  stth.-tap. 
n  all  been  -passed  on  th®  .  i  j  n  .  „  ,  ,  ,  ,  .  . 

,  ,  ,..o  f’-3l  aecliDe  -while  holding.*)  of  .sterling  xxor®  liicteaspd 


of  Canada,  at  Havana.  i  uba.  ha.s  hppp 
appointed  manager  at  Rueno.®  Aires.  | 
Argentina.  i 

D  ?.  Hawkins  has  beep  appointed, 
manager  at  [Tot-ehestei .  N  R  ! 

F.  \  C'aL'.'tick  has  hern  mad®  ae  j 
•  oiintani  at  Rt  Tohn  s.  Newfo'jnd-i 
'  land.  I 


The  truth  of  the  matter  I7^hat  the  jtn.nPo.ffin  htr  chartered  bank  depo: 
rcduotion.'  that  ,3xe  ^ ^  .  other  deposit;  also  redured,  loans  at 


'  plaor  in  the  rates  of  tiiterest  pa.id  op 
:  dttvxsits  harp  all  beep  passed  on  th®  ^ 

!  puhlm  Banks'  gross  earnings  ar®  '  * 

I  riinnipg  under  normal,  h’lt  offset-  .*ssft8 
!  tme  this  is  the  fact  that  during  a  '  ^7^7 
per’od  of  recovery  the  risk  nf  losses  j;t|. 

fi'om  had  deh’s  is  minimized,  and  .ste- 
many  acfoun's  formerly  doubtful 
begin  'o  improve.  Fhjnhei-more.  se- 
.  cur:t;es.  except  iliose  of  xery  sho’-r 
lerm.  .appreciate  in  value.  Never- j  ^  ^uhsif 


1  Kp*crxr. 

Gf'M  **Dir  htilflop 
Pi)*.  «•  Bullion 
Pi^nine  furd» 
r  ?.  Funds 
Gx/ld  Stand.  Countries 


Cotton  Replaces  Stewart  A-9  term-  appre-ciate  in' value.  ‘Never- 
P. E. I.  Insurance  Superintendent  iheicqs.  any  further  genera!  redue- 
- - -  tion  in  the  chaise?  hank 


2.  .^obsiditt^y  Toir 

J).  Rnls  Dt*;<*ountGfi 

4  T.^an^  and  Advanr^a 

•V  Ri’l«  Boueht  in  Open  NTarket . 

6.  InA*'Stmenls: 

i  a  r)rm.  «hD'*t  tGirn  !»e'’ 
b  Prov.  term 

f"  Other  r  >f;rn.  sc'^urtfie* 
Tnta’  Fnvffstments 

"  Bark 
8.  .M!  olhc* 


Tot-omu.  Annminremem  IS  made'  '  '?  I'cm  thert  mm 

hv  R.  ,,cigh,on  Foster,  secretary  -'rd^-U  "^es 

iho  .A ^sf'cuiT ton  of  Siipor’THcndrnis  of  .on.,  in  i  p...!  as  ..  TnTaMnvffstm' 

Inv-arnn.-c  of  the  Provinces  of  fan-  ^Tut.  miirely  ,,.s;,le  froin  the  prac-  7  u»-k  r-»tniv,., 

ada.  of  the  resignation  of  H.  R.  ronsidora'mns  affecting  the  ,  8.  .\1>  othc- ,-,kets 

Stewart  as  .Stiperintcndeni  of  fristir-  '’■n’'-''  ''pera'.on.  it  .s  vety  ea>>  in  |  tot-M.k  .A.y.8 

anre  for  Prm.  e  l-Mwatd  Tsland  ''•7’'=’''''’'^ '‘'f  ^  mrii 

William  I-;,  fo.ton.  of  1 'harlotteiown.  '  advances  Th®  -7-  : 

hri-  hern  if*  \!'-  in  rai^.s  f:iia’'scn  o.\  han-N*-  2.  fund 

lo;An?  arsintpd  in  ronn#?<  non  with  z.  xr,  ri-ru.atior 

Re's  igr, a  lion  o^  Mr.  .-tewart  xv-.a.-.  'Iw  dis'rihut  mn  of  goods  contvibure  ; 
caused  bx"  fii.s  a ftrionii luf-m  (ffct-tix®  'i  xeiy  unimpoitant  degree  t'lthe  -t,  p.r.\:nr-ai 

xusiist  isi  to  tiir  post  of  ,\vsjsia„i  •'i'-'  ff  -''ich  .goods,  Th®  dynam'r  r,ha-t»rH 

riepijtv  .<c,-.-ciarx  to  His  Fxccllen' '  '  '''  plcnriful  and  che.ip  i'’- 

the  tiovci-nor-ficpcral  al  t)ttaw.q  i 'vioiicy  supplx  -n  'lie  hands  o'  the  Tma' 

Mr.  Stewart  was  appom'ed  super, n-j ’"‘bee  asserts  I'seif  us  it  produces  7- 

tepdem  of  instiran'-c  for  P  I-;,  I.  ■  ■  -  -  -  .  -  1 

when  the  offi<  c  wa.s  f  icaieii  some  ed  the  enactment  by  hi.=  province  of  i  TfiT U.  J.1.5 Bll.l" 

three  xpai-r-  ag-r  He  ha.s  served, 'he  t'anadian  uniform  proxincial  in  * 

xv'ilh  great  tlistinclion  and  has  secur-  ‘  suram  ®  statutes.  '  -t.'hangp  rinrr  forrna* 


.tilt-.-  24 
J 

j7D_op:>..k^.i 

nn. «-■»*. 

8.f*TA 


iHMir. 
C.' 4T.32>< 


‘TotAl  r* nanc 


ITO.P.'iT.l  vj 
!  -212.002 
*01. ni 
1  i.2':'t.*'2i 
x:2ls 

I  123.02) 
2Zf,.2: ) 


LI.4RII  IT|K.«; 

! .  r a-iira’  i  a.  d  up  . 

2-  fund 

Z.  ri-ru.atior 


T^ta’ 

l.'abiiiT’f'"  fia;.  »HV  abri-ad 
•AM  oth<»*  tiabililif'S 

Torn.  t.lABIlJTlF^ 


2:2.St2.1oi 

l.'^SA.ooo 


Thf*  ratio  of  -eir-r  f«) 

pri»vinu'a  werk 

'Phanfiip  formaMon  nf 


ft)  and 

nf  hank 


;  OK.lMi  por  font,  fhp  <am#*  a»  f 


'  .  RANK  OF  >IONTRr\1 

ver  and 

API-  hilt  '  ^  Fngland,  of  th®  head  office 

-,iP,-,3P  |of  the  n.9nk  of  .Montreal  has  been 
appointed  acting  manager  at  Char¬ 
levoix  and  I  eptre  streets  branch,  | 
taicnsncr  .Xlontrcal  F.  C.  Fldrklgo.  formerly 

..,j  nianager  at  this  branch,  has  been  . 

225!83s  made  manager  at  Mah.-ine  Ray.  N.S..  ' 

-'98.878  siicceediug  H.  P.  Roiicher.  who  has  I 

1 1 ,0B  I  ,  J  Aii*,j 

8,21:, -been  appointed  manager  at  Wood 

;  Slock,  N.R.  ' 

•^biv^-Ho  p.-  |,'  ffpiberford.  formerly  of  head 
,  fiffice.  ha.s  been  made  assistant  ! 
1. 248. .525 '  manager  at  Qi.iebet-.  .succeeding  T. 

R.  Hilheri.  who  ha.s  been  appointed 
I9.829.nin  iissi.stani  superintendent  of  Mani- 
.  '  toha  district  Winnipeg. 

5t'.8.-j!2i9  -^-  MuefTae,  of  head  .'iffice.  has 

119.177  been  made  assi.srani  superintendent 
..eit.'o:.  Quebec  and  .Maritime  districts. 
38,9|7,;)28  head  offii-e. 

H.  I'.  I'hapin.  fti'i'meriy  mantigcr 
8,18(1  t't  Fdgcttoii,  All,!.,  has  hcen  made 
manager  at  Castor,  succeeding  G.  R 
29.'if.o..'!fi'i  0,11  roll,  xxho  has  been  appointed 
282.08.9  liana  get  at  Davidson.  .5Jask..  and 

M.  .Alexander,  formerly  manager  at 
'  r'avidson,  has  Tieen  appointed  man 

aecr  al  the  McGregor  slreei  and 
58.873.281  Selkirk  avenue  branch,  Winnipeg. 

908  RM  T'elany.  formerly  of  f'ortage 

ax  enup  and  Goulding  si  reel  branch, 
38,917.928  Winnipeg,  has  hcen  made  manager 
a«  inr  ihf  iiC  Motley  avenue  and  Osborne 

.street  branch.  Winnipeg, 


Even  to  the  financial  operator  or 
rile  student  of  economic  affairs,  the 
Rank  of  England  remains  something 
of  a  mystery,  while  to  the  ordinary 
newspaper  reader  it  is  a  kind  of  Ju- 
.111  or  deity,  to  lie  reverenced  if  xve 
are  believers  or  derided  if  we  are 
heretics.  It  cannot  tie  brought  with¬ 
in  the  categories  of  accepted  gov¬ 
ernmental  theory,  .just  as  divinities 
cannot  be  made  subject  to  scientific 
proof  or  analysis;  and  the  attitude 
of  Socialists  toward  it  is  rather  like 
the  attitude  of  scientific  material¬ 
ists  tovvard  thei.stic  creeds  half  a 
century  ago 

The  Rank  <»f  F.nalanrl 
Its  position  is  eerfajnly  d.iffieull 
'p  analyze  or  assess.  There  are  eco- 
nomist.s  like  Atr  Hawtrey  who 
ascribe  irnmen.=e  power  to  th®  in 
striiments  of  central  banking  prdiry 
-discount  rate  and  open  market 
operations- and  who  would  Ihere- 
f.qr®  ma.ke  US  all  serx-ants  of  the 
central  hank  Seen  in  the  distort¬ 
ing  mirror  of  pre.iudire  ihi.s  x-iew  is 
iikewiso  part  of  rlie  creed  of  ex¬ 
treme  socialists,  who  evince  toward 
the  "money  power  "  a  veritable  per¬ 
secution  mania  Disagreeing  with 
both  of  these  schools,  -we  may  nex- 
ertheless  allow  that  the  Bank  of 
Fnglatid  possesses,  through  its  tra¬ 
ditional  authority  rather  than 
through  tts  legal  rights,  a  very  pow¬ 
erful  influence  over  al!  our  finan¬ 
cial  affairs,  and  that  it  is  the  prin¬ 
cipal  means  of  transmitting  Treas¬ 
ury  )wdiry  to  the  market  and  of  im¬ 
pressing  market  polieyr  on  the  Treas¬ 
ury 

Banning  SpeeiilaHnn 

The  next  move  xvas  a  ban  on 
speculative  forward  dealings  in  goltl. 
and  on  lending  upon  the  security  of 
gold  deposits.  Now  the  Bank  of 
England  has  no  enforceable  powers 
in  tjiis  field;  il  aci.s  with  assurance 
hut  without  sanction.  It  can.  how- 
evpit  take  a  lead  among  the  banks 
of  the  city  of  l/mrion,  a  lead  which 
would  he  repudiated  from  motives 
of  je.qloiis.v  or  competition  if  it  were 
taken  by  any  one  of  their  number. 
On  this  orcasion,  the  great  joint- 
stock  hanks  which  deal  with  the 
general  public  and  largely  .supply 
the  meretiant  banks  and  diseouni 
lioii.ses  with  currency  funds,  iinan- 
iirioiisly  fell  into  line,  and  the  pol¬ 
icy  has  gone  into  effec-l.  .A  .single 
on®  of  them  could  have  exerted  a 
lihenmi  veto,  liiit  none  of  them  did 
The  difficulty,  a.«  alxvays.  is  to 
differentiate  between  speculative 
and  legitimate  transactions.  What, 
for  instance,  is  the  fundamental  dif¬ 
ference  between  the  covering  of  risk 
arising  from  (-onrrncts  with  a  gold 
clause,  by  selling  gold  forxvat  d,  and 


covering  the  risk  of  holding  cJaims 
pa.vable  in  threatened  gold  standard 
currencies,  hy  buying  gold  for  for- 
w-ard  delivery’’  The  fir.sf  is  allowed, 
the  second  banned.  OtJter  classes  of 
forward  business  not  subject  to  the 
bank's  ban  include  the  sale  or  fi¬ 
nancing  of  gold  afloat  from  India  or 
elsewhere,  and  laying-off  the  risk  of 
deprev  iation  on  such  legal  reserves 
as  fiduciary  concerns  ma.v  b®  bound 
to  keep  in  countries  of  the  gold 
bloc. 

Borrowing  on  Gold 

The  general  public  neither  knows 
nor  cares  much  about  thes®  affairs 
of  gold  and  foreign  pxrhang®  Oin 
the  whole,  since  "speculation’  i?  a 
word  of  exil  associations.  1'  wo'ild 
he  on  t.he  side  of  officialdom  Tt  is 
otherwise  over  the  Rank  of  Eng¬ 
land's  regulation  of  munietpa!  bond 
Issues. 

One  banned  I'lass  of  transaettoms 
for  which  few  people  have  a  good 
wot  d  is  borrowing  on  the  security 
of  deposited  gold.  t^ondon  haa  no 
wKsh  1.0  become  an  international 
pawnshop  for  bullion,  and  the  a.d- 
x'ancing  of  large  credits  on  the  se¬ 
curity  .of  gold  is  ohx-iously  open  to 
abuse,  through  the  erection  of  a  top 
heavy  inverted  py-ratnid  of  fpecnla- 
tion. 

8i.  «.  FISHEnrF,*  IN  1*34 

Halifax.  —  The  valu*  of  Vev-.q  ?ee- 
tia  s  fi.'herie«  last  ysar.  according  te 
s  federal  eeport  ®n  th®  industry  tn 
Canada,  wao  J7. 87.9  88.5  which  !«  an  In 
crea.ae  of  Jt  88.9,384  ox—r  the  nrax'iou.' 


Bank  Clearings 


Bark  in  Cunada  tbp  we»k 

Aueust  with  rnnspari^on*  with  the  correspond 
ii.jj  perif^d  of  last  year  follow 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


FURTHER  DROP  IN 
ORE  RESERVES  AT 
ASHLEY  PROPERH 


PROFIT  INCREASE 
SECOND  QUARTER 
BY  FALCONBRIDGE 

Cstter  Showing  On  Increased 
Tonnage  Despite  Heavier 
Taxes 

NEW  DEVELOPMENTS 


INTEREST  IN  GOLD  I'  Dome  Production  Gain^  1 1PROFIT  INCREASE 

STOCKS  RENEWED  r::" '  HI second  quarter 

ON  MINING  mart  BY  FALCONBRIDGE 

.  —  - -  ^  f,f  45  400  t.ons  orp,  rpprp-  —  — —  - 

Scr.oiid2i-y  and  a  Few  Junior  spntinK  an  avorasp  rpcovpiy  Batter  Showing  On  Increasec 

Issues  in  the  Active  '’f  Pf'i'  Hpcovory  in  Tonnage  Despite  Heavier 

•lime  aniounfpd  to  $(;23.375  t 

•  from  the  millinp  of  4r),40(i  tons  laxes 

SOME  GOOD  ADVANCES  NEW  dIvELOPMENTS 

^  „  -  — — -  Prodnrtion  for  the  seven  - - 

Toronto  Bureau  The  Financial  Time.  months,  .lantiarv  tO  Iillv  in-  Toronto  Bureau  The  Financial  Time. 

n„  nrr"''r  elusive,  amounted  to  $3,078,-  Toronto.  -  Kalconbridge  Nicke 

numl)Pi  of  >;olo  str.cK.^  featuied  trad-  244  from  the  treatment  of  Mines,  Limited,  in  a  report  to  share- 

int;  on  the  minini;  seetion  of  the  100  tons  of  ore  This  re-  holders  covering  operations  for  the 

1  o, onto  Stock  Kxchange  during  the  presents  an  average  recovery  second  quarter  of  1035.  reports  a 

past  iveek  v.  ith  secr.miary  and  a  few  ^ period  Tf  around  ryrofit  of  $334,522,  a  substantial 

tiinior  issues  .iniong  1  lie^  mo.st  pi  o-  $12.46  a  ton.  increase  over  the  $237,021  reported 

mineni  in  the  grouji.  i  he  gold  sec-  jn  the  first  quarter,  and  compares 

non  of  I  lie  1st  showed  a  rever.sal  of  -  a  net  profit  of  $366,092  in  the 

lorm  o\er  tlie  previous  weeks  final,  IXflAn  IM  corresponding  period  of  1034.  Gross 

and  gains  outnumbered  losses  among  LI  UTUpD  nDflD  IN  operatlngprofitamountedto$628.- 

i.isues  in  the;  caiegorv  liase  metal  1  Ull  1 IILU  UaUl  111  0.24  as  compared  with  $520,572  last 

ORE  RESERVES  AT  E’r  ~  ~ 
i  ASHLEY  PROPERH 

movements  irregiila rl v  lower.  _  $334,522  as  above.  These  f,gure.« 

Cor,L  Repo^  on  Oevel.  "  --r>era  .  ng  rev- 

Imllisli  although  in  most  cases  the  opmcnts  During  First  Half  ,  ^as 

stor  k  failed  to  respond  The  l.ondon  of  Year  t.he^  period  under  re- 

to  ire  for  bar  gold  roniinupd  to  hover  _  view,  as  compared  with  64,781  a 

results  at  laguna  ;:r  2.«Ts4”s..nr„r'''“„VKr''‘,^ 

mmr"the'ol'd  snmilmv  ’  priee’.''  Fi"-nci«I  Time  matJe;  2.654JH  '’pTnds*'^?  refined 

p.  ire  lor  the  white  metal  remained  J  report  rovering  nickel  and  1.256.217  pounds  of  re- 

iin.'hriupr.d  in  I.ondot,  ai  3n3-16.  The  P^nod  of  operations  at  the  fined  copper. 

'i  oroiiio  .-bock  Kvehangp  of  2<>  gold  Peraf  ion  s  subsidiaries  has  been  |  Operations  continned  normally 
c  t.v/.i-c  0.1,  ..rie./wi  iKi  vw.i.Ttsr  I.,  iiio  rplpasod.  hs  if  roinridofi  with  fbe ,  diirine  t.ho  K^yond  oiiartpr.  thA  ta- 


L.L.L.  Production  Up 

Toronto  B-irc-’i  The  Financial 
Times 

TO'rionto. — Production  at  I.lt- 
tlc  I.on,g  I.rfic  Gold  Mines  dur¬ 
ing  the  month  of  .luly  was 
valued  at  $88,000,  of  which 
$50,090  was  profit  aft^r  all  ex¬ 
penses  and  charges.  T  his  com¬ 
pares  with  production  of  $86,- 
500  in  .June  and  $85,000  in 
May. 


Toronto  Bureau  The  Finarcial  Timaa 

Toronto.  —  Kalconbridge  Nickel 
•Mines,  Limited,  in  a  report  to  share¬ 
holders  fYivering  operations  for  the 
second  quarter  of  1935,  reports  a 
net  profit  of  $334,522,  a  substantial 
increase  over  the  $237,921  reported 
in  the  first  quarter,  and  compares 
with  a  net  profit  of  $366,092  in  the 
corresponding  period  of  1934.  Gross 
operating  profit  amounted  to  $528,- 
0.24  as  compared  with  $529,572  last 
year.  Provision  for  taxes  was  $10,- 
860  higher  at  $55,860  and  deprecia¬ 
tion  and  deferred  development 
amounted  to  $137,642.  against  $118,- 
311  in  1934,  leaving  the  net  profit  of 
$334,522  as  above.  These  figures 


BRALORNE  OUTPUT 
SHOWS  EXPANSION 
MONTH  OF  JULY 

Up  at  $134,540  From  $106,- 
295  in  June — 11,929  Tons 
Treated 

MILL  AT  CAPACITY 

Toronto  Burcati  The  Finaoefal  Timea 

Toronto.  — -  Bralorne  Mines  re 


IRESUMPTION  OF 
DEVELOPMENT  AT 
W.  SHINING  TREE 

Churchill  Mining  and  Milling  Re¬ 
commences  Work  With  Im¬ 
proved  Equipment 

AMPLY  nl^NCED 


LAFAYETTE 
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KIRKHAM,  SCANLON  &CO. 


UMITBO 
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WA.  3041 


KM  ADELAIDE  STREET 
WEST 


WA.  3041 


PANDORA  MEETING 
AGAIN  ADJOURNED 


Toronto  Bureau  The  Financial  Times  Al-Aliy  All  IIIIHcnlil  II 

Toronto.  —  Operations  at  the  West  niJlilli  iiI/dvUllliLll/ 

Shining  Tree  property  of  the  Chur-  _ 

chill  .Mining  and  Milling  Company  President  Charges  Irregularities 


have  commenced  under  an  enlarged 
crew  and  with.  Improved  mining 
equipment,  according  to  the  latest 
progress  report  of  the  company,  just 
released  to  shareholders.  The  pro¬ 


in  Balloting  For  Election 
of  Directors 


New  Liskeard. 


Another  chapter 


perty  was  temporarily  closed  down  written  into  the  troubled  hts- 

in  the  latter  part  of  1934  due  to  the  Ioev  of  f:anadian  Pandora  Gold 
lack  of  finances,  although  at  pres-  Mines,  Ltd.,  on  Saturday  Aug.  3rd 
ent  the  company  has  ample  finan-  when  a  special  general  meeting  of  j 
ees  on  hand  to  carry  out  not  only  the  shareholders  held  to  receive  the  re-  | 
proposed  development,  but  continue  Port  of  scrutineers  on  the  election  j 
these  operations  until  a  clear  know-  of  directors  for  the  current  fiscal 
ledge  of  the  underground  workings  J'P'ie.  was  adjourned  abruptly  for  | 
are  fully  known.  The  shaft  has  been  two  weeks  after  President.  W.  A.  | 


...  .  _  ^  exclusive  of  non-operating  rev-  Ports  bullion  recovery  during  the  completed  to  a  depth  of  110  feet,  the  Taylor  had  declared  for  ‘‘an  investi- 1 

INuning  Corp.  Report  on  Devel-  enue.  ^  ^  month  of  .July  from  the  treatment  report  states,  while  to  date  about  '  Patinn”  into  Irregular  methods  alleg- I 

opments  During  First  Half  ^  total  of  73.587  kons  of  ore  was  of  11,929  tons  of  ore,  the  second  1.000  feet  of  trenching  has  been  com- jed  have  been  introduced  into  the  1 
of  Year  treated  during  the  period  under  re-  highest  .so  far  this  year,  at  3,844  pleted  in  the  main  mineralized  zone,  j  balloting.  j 

_  compared  ndth  64,781  a  ounces,  indicating  average  millheads  A  10-ton  Straub  pilot  mill  with!  president  did  not  further' 

RFSIIITS  AT  I  AniNA  •' n  which  was  produc-  of  .323  ounces  per  ton.  Value,  with  the  necessary  grinding  and  coneen- !®laborate  his  words,  but  it  is  report-! 

ed  2,843,6;)4  pounds  of  nickel  in  gold  at  $35  an  ounce  is  placed  at  trating  machinery  has  been  installed  i®'!  «  wider  enquiry  inlo  the  affairs; 
Toronto  Bur^i.u  Th.  Fir..ort.i  T.™—  ®*  ,  pounds  of  Copper  in  $134,540.  This  compares  with  10.290  at  the  property,  and  satisfactorily  jot  the  company  than  has  .vet  devel- i 

Toronto —etinoo  n,.  ‘'i’  "i  refined  tons  treated,  recovery  of  3,037  ozs.  operated.  A  run  of  tons  of  ore  b>P®d  in  the  various  gatherings  of, 

the  first  lieriod  of  onera?rn7’nt't'hf  i  n L-o6.-1(  pounds  of  re-  g„|(j  of  $106,295  in  the  through  this  mill  gave  a  return  of  •‘shareholders  is  contemplated.  Sa- | , 

eornonation'^  .•  a  Preceding  month.  four  and  one-half  ounces  of  gold.  !  turday’s  session  had  been  postponed 

released  as  it  coincided  w’lh  the  a  mPtinued  normallj  The 'company  is  milling  steadily  at  Officials  of  the  company  state  that  from  Tuesday  .luly  30th.  the  date, 

corporation’s  annual  meetinc  I  P  i  n  w  R^'ond  quarter,  the  re-  capacity  with  50  tons  of  ore  daily 'this  mill,  which  will  handle  from  10  ;originany  set  for  rereivtng  the  scni- 

W.afson,  president  of  Mining^W^/ T  iighe^  and  coming  from  the  Ida  May  vein  of  the  |  to  12  tons  daily,  will  be  of  great  '  tineers’  ijports  after  it  had  been 

.submits  the  following  statement  for  i  X  nr?  q^^^  The  asskstance  ,n  hulk  sampling  and  ,  announced  the  three  men  appointed 

the  six-month  neriod  ended  lime  30  '  „  la  t-  i  gnnng  a  picture  at  the  mine  is  reported  ;  arriving  at  conclusions  for  the  de-  to  count  the  ballots  rould  not  finish 


...tni  hs  .•Hiv.mccd  .69  points  to  102.56.  p?TrVt'ionVln3''??etin?'  i  ’'p  Quarter,  the  re-  capacity  with  ‘  50  tons  of  ore  daily 

V  bilo  the  mdex  of  20  miscellaneous  ®®rporatmn  s  annual  meet  mg,  .1.  P.  porl  stales,  with  grade,  of  ore  slight-  pomine  from  the  Ida  Mav  vein  of  the 
niipcs  moved  no  71  points  to  92.71.  Prestdmf  of  Mining  Korp., '  i.v  higher  and  with  unrealized  in-  R 

follnwinrr  frM*  i  ..  —  at.  r*  ^  ^  •  »  i3r&Qi3.n  BCCtlOD  Oi  til©  ITlin©.  Til© 

W  hile  a  few  of  the  inicrlisied  golds  six-month  period  ended  tune  30  I  quarter  gnnng  a  picture  at  the  mine  is  reported  arriving  at  conclusions  for  the  rie-  to  count  me  naiiots  rouia  nor  nnisn 

.showed  t  vidcnce  of  minor  accumiila-  •  considerably  higher  gross  and  net  jjg  steadily  improving,  with  the  ' '‘a'opment  of  the  mine  and  the  ul-,lheir,1obintiniPowing.ifwa.srlaim- 

I lull,  oito  rs  held  lo  a  .small  trading  '  the  neriod  under  review  '  j  i  ‘  *  .i,  i  orebody  .said  to  be  760  feet  in  length  T’mat®  design  of  the  mill.  ®d.  to  complicated  features  in  the 

eirrlc  Home  Mln,^s  showed  a  net  Ashlex  Lid  MfnoTprodu^^^^^^  b?lHon  i  K^arandX^rstli^i^ti^n^Tl^^^  an  average  width  of  five  feet!  Under  the  proposed  development  ,  voting. 

f?'vr?gaino!i  sm!i1?innmXs^  of  $208,879  from  a  total  eonnLretl  therewith  ha^pr^  an  average  grade  of  .4  ounces  !  ®ampaign.  following  otit  the  recom-  i  Sert.tineers  reported  diserepencies 


We  maintain  active 

TRADING  DEPARTMENTS 
SPECIALIZING  IN  USTED 
.AND  L^NUSTED  CANADIAN 
MINING  AND  INDUSTRIAL 
SECURITIES. 

Our  statistical  staff 
would  he  pleased  to 
answer  inquiries  re¬ 
garding  all  classes 
of  securities 


F.J.  CRAWFORD  &  CO. 

MEMBERS 

T^>ronlo  Stock  Exefiange 
Winnipeg?  Crain  Exchange 
Canadian  Commodity  Exchange  Inc. 

It  .fordati  Street  *  Toronto 
Elgin  2201 


NORTHERN  CANADA 
MINING  CORPORATION 
UMITED 
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Propertiat. 

eS  King  Strael,  Eaat, 


told,  had  a  vabte  of  .$131,510.  Me-  I>e®ember  31.  last,  to  21,000  tons.  In 
Watters  and  I'icklc  Crow  were  ac-  oodtfion  to  underground  exploration,! 
live  r.nd  prumineiit  in  the  secondary  diamond  drilling  and  trenching  on 
gold  aruup.  with  the  former  issues  surface  is  s^till  proceeding  in  the 
.ndvtmring  lo  puints  on  the  week  and  hope  of  developing  new  ore. 
the  latter  gaining  lo  points.  Pros-  A'  the  Laguna  Gold  Mines  pro- 

peeters  Airwavs  showed  a  net  gain  r®vf.v  m  the  Herb  Lake  area  of  Mani- 
uf  29  pidtits  while  llowrv  Gold  and  toba,  development  results  on  the  .500- 
Angdo-Muronian  a.lvanced  8  and  lb  U-  level  showed,  by  back  sampling 


with  completion  of  the  1,200 


ogether  "tart  moving  to  tne  mill,  inis  is  ' east  on  ,\o.  g  on  tne  large  ,  on  un-  uu.-Giuirtir,  wnii  .i.  u.  i  w  p  p  ■•0/1 

station  expected  to  be  under  way  this  week.  !  aold-bearing  quartz  porphyry  mass  ('holetfe  and  H.  \V.  Sutcliffe  tied  for  {I  I  h  I  wqaav#  Jh  I  a 

_ J  Kor  the  first  sAven  months  nf  tho  i  Showing  on  the  surface,  and  havinir  ,  seventh  place.  1  J*  Ll»  \JI  aOVll  IX  VU* 


addition  to  underground  exploration,  ore^rushin''  equipment  and  Uor  the  first  seven  months  of  the 'Showing  on  the  surface,  and  having  ' seventh  place.  ] 

diamond  drilling  and  trenching  on  j^^ading  pockets  ’’will  be  resumed  ®u»T®nt  fiscal  year,  the  mill  has! widths  up  to  6n  feet  with  commer- ,  Messrs.  Phipps.  Cholette  and  Put- 
surface  is  still  proeeedlng  in  the  a,,ring  the  third 'quarter  as  also  la-  tr®ated  76,675  tons  of  ore.  Output  i®ial  values.  This  should  he  entered  I  ®liff®  are  on  one  slate,  with  the 
hope  of  developing  new  ore.  driftitie-  on  ore  at’thls  latter  for  this  period  was  24,290  ozs.  of  before  150  feet  of  drifting  has  been  ^others  representing  the  second  fac- 

At  the  Laguna  Gold  Mines’  pro-  gold  being  valued  at  $850,150.  Com- ;  ®ompletcd.  |tion  seeking  control  of  Pandora’s 

perty  in  the  Herb  Lake  area,  of  .Mani-  o  ci;o''hf  oarative  monthly  figures  of  Rralor-  Most  Inmnrfnnf  Voln  I  affairs. 


peirx  in  rne  Mcrn  i-aae  area  or  .uan^  Refinery  operations  show  a  slight  paratlve  monthly  figures  of  Bralor- j  Most  Iniporfanf  Vein  i  affairs. 

increase  of  production,  with  ship-  n®’®  production  since  the  beginning!  On  reaching  this  objective  a  cross- '  ' — — - — — - : - 

r,  ments  to  consumers  continuing  to  of  the  year  are  as  follows;  |cut  will  be  extended  south  toward  Plckle  CrOW  Production 

be  .satisfactory.  Ton.s  Tot 


points,  roiqroctivrly,  God's  Lake  in  ^  h®  saflsfactorv 

(■  V  fii-iiiAr  over  a  width  of  38  inches.  With  uv  •soiifi.u  on ,  . 

liu  iic?  o  Xl  1- i  ?i  t,  the  completion  of  610  feet  of  drifting  ,  f  omparativo  production  and  earn- 

ibotich  t)io  .Slot  k  1.1  lied  t(  H(i\ance  >  f  ,u  „  jj,.  Ing  figures  follow: 

ovi  r  bi.st  week  .-  final.  •  ontaiirutn  ’[''•s  '®'®b  luriner  wora  was  ois 

w.ns  '5  troiots  hicliPi  while  Macassa  rontmued  for  the  time  being  and  the  Qo„i,r  Quarter 

.ond  Hvlvnniie  gained  small  amounts,  fhaft  was  stink  to  625  f|.  on  which  ioi,  |9J4 

I  MoPirlie  level  there  was  developed  up  to  .Tune  Tone  treated  .  .  73,S87  64,781 

.-an  .'.ntonio.  I  .madl.in  .Malartic.  I„r.t.th  of  499  ft  of  oro  tho  N'tckel  matte.  lb».  .  2.843.654  2.613,466 

Tie.ittve  Gold  and  Itiiff.ilo- Ankente  3'^th,  a  length  of  433  ft.  ®f  ore.  the  matte,  tbs.,  i. 3  13.273  1.176.385 

•  oniiniied  firm  while  Sisroc  was  soniplmg  of  .>63  ft.  of  which  aver-  r,,.  n.ckei.  lb.,  ..  2.654.114  2.451.366 

e,Xi.  rr'niier  Gold  moved  up  3  •'iR®fi  ®ver  36  inches.  Bal-  Ref.  copper,  lb,.  .  1.256,217  t.292.300 

p.Miits  and  [.ittle  Lone  I.nc  showed  a  Vnd^^onTh  Pr-’h'  •  •  •  $5T«Mn3 

"Cl  gnlii  if  5  points.  t'cmral  J’a-  ohie-  Roth  north  and  south  faces  ......  55.860  45.000 

11  i,-,,  was  a  shade  lower,  as  was  o'  '1®*®  <his  report  are  in  ore.  A  -  __ 

■o,-.,  f’„ni  i>i.o,.t,.i-o  of  ibo  oiini-  new  vertical  threc-eompartment  shaft  After  taxe,  .  .  ..  $472,164  $484,403 

is  ho,„,r„>ed  .fr„m.h>  625.1..  h,ri-  -p— j,«.m 
o  --hare  p.-'vahle  Getoiier  31st.  r.on.  F.xploration  work  by  diamond  ^et  profit  .  .  .  ,  $334,522  $366,092 

The  .liiiiior  Golds  drilling  will  be  carried  on  during  - 

In  the  iiinior  gidd  section,  such  >he  coming  period.  j  Rennrt  New  Tnf-farpxtx 

i-snes  as  .•Sullivan.  St.  Anthony,  Sheeit  Development  tvork  on  the  East  and  KepOIt  INCW  interests 

I'reek.  Hod  l.,ike’G(dd  Shore.  Morris  M'est  Monarch  at  Ba.se  Metals  Mining  Entering  Nlckel  Field 

KoiJand  MoMillan  Greone-Stalieil.  < •orp.  has  been  unproductive  to  date.  ° 

.-nd  M,  v'lMie-Graham  advan.  ed  frac-  .states  the  report.  Further  develop-  ^^y^j,urv -Entry  of  outside  Inter- 
■oiw.iini'  Tishota  sold  to  a  'i3ent  in  the  Kirking  Hor.se  area  will  f'Uanur.v.  imtiy  oi  ouisme  inter 
ti.m.il  amoiini  ..  •  midertaken  during  the  coming  ests  who  plan  to  explore  and  devel- 

;w.w  low  o!  29  while  (.raiiada  and  i  n®  umicrtaKen  oiiring  tne  roming  -ipOgi  nrosnects  in  this  district 

M  !■>•>, lA  in., I  I -ii-A  lost  3  and  4  period.  The  property  was  again  put  op  nicKei  prospects  m  tnis  oistnci 

,  ros I  'et  ve  V  Pavmaslei  i  into  production  on  .Itine  26.  and  re-  "ill  he  an  eventuality  of  the  next  6 


!  Copper  matte.  !l 
j  Ref.  nickel,  lb,. 
Ref.  copper,  lb. 


oM  r  host  week'.-  final.  roniaiirum 
v.n.s  fi  troiots  liiglier  while  .Macassa 
.iiiil  S.ilvaniie  gained  small  amotinls. 
.-'an  .'.ntonio.  I'anadian  Malartic. 
Reattve  Gold  and  Buffalo- Ankerite 
loniituied  firm  while  Sisroc  was 
easier.  I’lainier  Gold  moved  up  3 
points  and  [.ittle  Long  Lac  showed  a 
"Cl  "<101  of  5  points.  t'cnlral  J’a- 
l  i  i  '’.  as  a  sharle  lower,  as  was  | 
Rrn.i  G(dd.  ilirectors  of  the  com- 
pan.v  declared  a.  diiidend  of  3  eents 
r  sliaro  ]i;!val)le  Getoiier  31st. 

The  '  .liillior  Gelds 


7n.4 

Jnd 

Quarter 

Quarter 

ion 

1934 

74,XR7 

64,781 

2.S43.654 

2.613.466 

I.3U.273 

1.176.385 

2.654,1  14 

2.45  1.366 

1.256,217 

1.292.300 

»52fl,n24 

$529,403 

55.860 

45.000 

$472,164 

$484,403 

137.642 

I  18,3  1  1 

$334,522 

$366,092 

Tons 

Total 

Milled 

Recovery 

At  $35 

Janu.ry.  v  r  . 

11,65  1 

4.020 

$1 40.700 

February  !»•  ••  • 

1  1,658 

3.782 

1  32,3  70 

March  •  •  •  •  • 

12,347 

4.14) 

!4).no) 

April  •  ••  •  •  • 

1  1.876 

3.850 

1  34.750 

X'May  •  •  •  • 

6,194 

1.614 

56,490 

June 

10.920 

3.037 

ms  295 

July 

1  1,929 

3.844 

134.540 

Total  7  months 

76,575 

24,290 

$850,150 

ws;  j  cut  will  be  extended  south  toward 

Total  V'aiue  I  the  No.  1  or  swamp  vein  whieh  pa- 

4'?2o"''$Mn*700  i 

3.782  1  3  2,3  70  t®  ^he  south.  The  vein,  which  shows 

4!i43  I45!n05  widths  varying  from  2  to  6  feet  of 

i54. 750  :  high-grade  ore,  from  work  done  to 


For  July  Up  at  $104,640 

Toronto  Bureau  Tbe  Financial  Timea 

Toronto. — Pickle  Grow  Gold  Mines 
for  the  month  of  .Tuly  reports  bul- 
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'73',587  64T8,  •.  T.  *.  I  i.-o;;  .^6"'29,  <Jate  may  be  considered  the  most  1m-  ^o^ ' on  va  ued  at  HM  640  . 

2.843.654  2.613.466  July  ......  1  1,929  3.844  134.540  portant  one  on  the  property.  "  ^  proauction  \aiueq  at  vitH.biu,  ■- 

1. 3  13.273  1.176.385  -  .!  During  the  past  year  transnorta-  a®  apainst  output  in  .Tune  of  slight-  -  - . . . . 

iil'i.lot  1°^"'  ^  ^«50.t50i,jon  facilities  to  the  property  have  !?' rJTrA^tArdnr^l'lThA''^  has  been  started,  al- 


X  — Intcrnipted  by  strike. 


I  been  greatly  improved,  and  the  haul- 
jage  of  freight  from  the  railroad  can 


Report  New  Interests 


DDnriT  ftr  (Dnnonn  '-’®"-  ’®’^®®®'i®^  previous  estimates  ®grgd^\j,g 

_ _ _  'T  7  '"mn‘®nate  a  targe  crew  are  com-  ^  $5,000.  At  the  company’s  p^nect  to. 

rUMTDAI  DATDiriA  ""'J'  ™  ■'•<•  '"■."■’'T.  "  ’'G'?'"'*'  .  n.mm,  hew  m  .r.ily,  Mr.  “<>“‘22 

tblilKAL  rAIKlllA  n.wyo 


nage  treated  during  the  month  are  though  if  is  nof  expected  tbat  the 
not  a^’ailahle  as  yet.  drift  will  be  in  ore  until  about  the 

Output  for  the  month  under  re-  gjj,j  August.  The  crosscut  en- 
view  exceeded  previous  estimates  fgyg,}  fj,p  ^ein  at  a  point  at  which 
made  by  President  .lohn  Hammell  D,p  offici,-j^]a  of  the  company  did  not 
by  about  $.t.00O.  At  the  company’s  expect  to>  get  mining  values, 
annual  meeting  held  in  .fuly,  Mr. _ _ 


.'  ivl  McViMio-G.rahom  iidvani-ed  frac- 
ti.inal  amoiinis.  Tasliota  sold  to  a 
iir-w  Ir>w  of  2!*  wliile  Granadti  and 
McKen/.ie  Heil  Lake  lost  3  and  4 
Mcnis  •  ri'spect  ively.  Paymaster. 


Elntering  Nickel  Field  Report  For  Half  Year  Ended  of 
-  June  30th  Shows  Production 

Sudbury. — Entry  of  outside  inter-  of  $290,880  halanr 


Q9--  a  r  ®  ^^at  he  expected 

’•  .  ""  hand'  j,j,,,g  a  xalue 

against  accounts  pa.vable  1  ^  $109,000. 


Expenditures  on  plant 


New  York  Interests  Make 

First  Payment  On  Norgold 


Meffaii-IlalL  I  ebei  ‘  Oro.  Kirkland  |  shipments  of  lead  and  zinc  con- 

1  ak*-.  I’.nbio,  liagama.e  and  Afton  held  j  hi3ve  begtin. 

iinrlninged.  !  ^ 

I'aiceiiiiridce  .Nic  kel  in  ihe  bn-®®  j  Report  Wright  Hargreaves 

netal  seciicm  sliowed  a  net  gain  of  .  ...  ,  wti'llL  J 

5  iicints.  wliile  waiie-AiniHei  was!  Showing  Higher  Millheads 

taken  3  iioints  liiglic'r.  .Noranda  .and;  - - 

Base  Met.ab:  dililied  small  fraelicms.  I  Toronto  Bureau  The  Financial  Timea 
H'lrnin-Ginciciii  v,as  a  shade  firmer.!  Toronto.  -  .Advices  from  Kirkland 


)  production  on  .Iiinc  26,  and  re- |  "’"1  be  an  event ualitj'  of  the  next  6  Toronto. — With  the  bulk  of  pro- 
ar  shipments  of  lead  and  zinc  con- I 'v®®'^®.  b  is  learned.  duction  recorded  in  May  and  .Tune, 

irates  have  begun.  Absolutely  no  information  is  he-  following  the  expansion  of  the  mill 

_  I  ing  given  for  publication  and  all  de-  to  over  100  tons.  Central  Patricia 

.  '..L*  U _ _  •‘‘bs  are  being  closely  guarded  but  Gold  Mines  for  the  six  months  end- 

VVrignt  risrgrcoVCS  |  d©finit©ly  statod  that  in-  pd  .Tune  30  reports  a  net  profit  of 

Showing  Hiffher  Millheads  1  f®''®®f®  as®®>cia-t®d  with  either  $99,899,  aft.er  provision  for  depre- 
.jiiuwiiig  iiigiici  I  Tnternafional  Nickel  Go.  or  Fal-  elation,  prior  development  write-offs 


June  30th  Shows  Production  ''bais 

f  <900  con  $1,200,  which  together  ivith  .$4,780 

or  9^9U,oou  balance  at  .January  i.  1933,  makes  a 

f  total  of  $5,980.  Deferred  develop- 

Toronto  Bureau  Th.  Financial  Time.  ^^g^j  administration  expenses 

Toronto.  -With  the  bulk  of  pro-  ^re  carried  at  .$40,582.  Of  the  4  000- 


C:. .......  D Toronto.  —  New  York  Interests 

biscoe  Reports  Increase  ,,3^^.g  ^i^gjj.  initial  pa>-ment  in 

In  Production  For  July  a  deal  with  H.  S.  Denny,  managing 

_  director  of  Norgold  Mines,  lAd..  to 

Slscoe  Gold  Mines  iTmited.  reports  ♦he  developnient  of  the^com- 


•  ^  are  carried  at  .$40,582.  Of  the  4,000,-  I  pany’s  property  in  Bousquet  Town- 

m  Max  and  .Tune  ■''h'^''®®  ®f  $♦  P^r 'able  authorized  ^  ^  nf  Tnlv  ni  $184  "57  as  comnar-  ''hip,  Northwestern  Quebec.  It  is 

lanston  of  the  mill  capital,  2,963,058  shares  have  been  ,  .j  .  .r'leono.-  iiinp  nf  this  vear  understood  that  a  mining  plant  Is 
s.  (  entral  Patricia  !  ®rt  "'"h  $1S2.93oJn  .Tune_of  this  year  purchased  and  a  sinking  and 


and  $181,294  in  .luly  of  1934. 


To  Improve  Facilities 


.lulv  .■.utpiit  was  recovered  from  underground  development  operation 
tonnage  of  12.682  tons  with  an  aver-  Pjanne^.  Recently  two  parties  from 


i‘riFo  Jill  .  ‘t  ,  '  c.  ■ ;  I  ,--11  -  enf  n©p:.otiatinR  for  prospects  in  the  th©  period  from  the  milling  of  - 

'' V’nn  'p-o  ^nil  ^mlbiirv  Bus- N  .  ’fi'V^AyfAcf^'JhTf  *\vriph^^^  KxP®®tations  of  an  ini-  542  tons  of  ore  totalled  $290,880,  The  Dominion  Government  is  tak- i  1934.  tonnage  amounted  _to  10,100 

"  ”  ;  'h"  ‘  ■  T.!  *^*''^*^  \  ■  P®®'®*1  nickel  market  within  the  while  operating  profit  amounted  to  *ng  immediate  steps  to  increaseand  tons  with  recovery  of  $18.55. 

in.  p  K  .V  p  in  near  future  are  said  to  be  behind  $148,234  Deprerirtion  at  ^2U81  was  Improve  facilities  for  the  handling'  - 

tb-"Gn'  irB(^r'  I  like  ’an-r  silver  wHj]‘‘m*luhA7s'"sfVtcd  to  be’^higheV  'h®  Kngineers  for  the  pros-  written  off  at  the  rate  ef  I5®f  year-  ®f  f®®isht  into  Ihe  gold  mining  .areas  Favorable  Drifting  Results 

,,i!  ;r  now  S  'So.  ""l  o-  ""  <>■:  p.'o.opor„l„o  ovponoo,  woro  <><  Hod  ..Ko  p„4  r.,„lola  In  Norih-  At  Ca«y  Contact  Property 

■  -  '  yi.,v  at  1985  ground  m  September.  wriften  off  at  $1  per  ton  milled,  nr  cm  Ontario.  Ihe  little  town  e.f  Hud- i  _ _ 

.  oil  ,  nUAUfArui  titut  uii  new  Tartics  holding  niekcl  prospects  $13..542,  while  tax  re.serve  was  son  is  the  point  nf  di.semharkalion  |  Toronto  Bureau  The  Financial  Tim.. 


tne  international  .MeKci  i  o.  or  rai-  ciation.  prior  development  write-offs  x..  O..J  I  -I _ 2  D  •.  *  •  ue®  lecnverj  01  pvt  nut.  m 

eonhridge  Nickel  Mines  are  at  pres-  aud  tax  reserve.  Production  during]  To  IxCQ  Lake  auci  PatTlCia  ,june,  tonnage  totalled  12,338  j  u^gt^f^gput  ^f^^whioh 


with  millheads  at  $15.48. 


The  Dominion  Go'^ernment  is  tak- 


ilie  your  ill  S't.  i:i(iorii(lo  doclinetl  7 
txiinl.'-;  witile  \'<'nlures  gained  ,a.  simi¬ 
lar  iitiiou'it.  Mining  Goriioratiou, 
G.islle  'I'rel liewey  and  Peterson  Go- 
I'.'ilt  w(*ri'  t'.'ialcr  and  Golialt  i  oiitaet 
li'  ld  lirm. 

In  the  nil  aiul  gas  group.  Ghrmi- 
cai  iteseaveli  .showed  signs  i<l  weak¬ 
ening  and  lilt'  .-‘lot'k  ilit>i'ed  15  points, 
tlnyalite  and  Oil  Select  inns  moved 
into  sliglitiy  higher  ground,  while 
Homo  Oil  iliti)>eil  frat  lionally. 

Unlisted  Mines 

Ptifniphofl  KirKl'am.  SratiioJi  5^’  f  I.tt!., 


fiolfi  Mijto 
I'tfii'M'l  loiti 
■'  rpt  fp-id  S.vnduM 
Arhaliastka  I’  ’I't' 
\ *  bond  •  ( « ri  ;it 
n.iMo" 
r*rinkr:*’M 


Mnrproavos  uo  a  Mine.  s  future  are  said  to  be  behind  $148,234.  Depreciation  at  $21,181  was  improve  facilities  for  the  handling 

Wi  millhe  ids  stated  to  be’^higheV  Kn®:ineers  for  the  pros-  written  off  at  the  rate  ef  15®f  year-  ®f  frei.ght  into  Ihe  gold  mining  .area.= 

wit  -onac  ^-hA  P®®bv®  purchasers  will  he  on  the  ly:  pre-operaf ing  expenses  were  of  nefl  bake  and  Patricia  in  North- 

’i'  fA-'AniAd'M-iv  81  l')85  '  ground  in  September.  written  off  at  $1  per  ton  milled,  nr  cm  Ontario.  The  little  town  e.fHud- 

''  1.  1=  oi^Io  ,  aUaUiaoH  liiut  Aii  new  Tarties  holding  niekcl  prospects  $13,.542,  while  tax  re.serve  was  s®n  is  the  point  nf  disembarkation 

ed  iinmmit  is  now ‘installed  including  i m®bide  Cbibert  Ben-  set  up  at  $12,610  for  the  period,  for  thousands  of  tons  of  mining 
OiA  hn ic;f  on  the  "  650  ft  level  The  1  "'^o  has  claims  in  Capreol  Average  recovery  in  the  six  months  machinery  and  supplies  qf  all  kinds 

sini-ine  of  a  new 'winze  will  com- ' and  A.  H.  was  $21,47  a  ton  from  13.542  tons,  "'bich  are.  di.slributed  through  an 
sinking  OI  ,1  new  W  m/.t  win  I  om  To,.on(o  wl>o  1=  oaiU  to  ...i-o.  _ .  =  >_  _  .,000  _  hcao  of  doioct  ISoiicinH  oonirn 


1834  tonnage  amounted  to  10,100  discovered  a  couple  of  years 

tons  with  recovery  of  $18.55.  aP®-  The  new  funds  which  are  be- 

_  ing  provided  on  an  option  deal, 

V  ui^  R^ettUa  should,  if  the  full  deal  is  consum- 


mcnce  from’ihe  3.950  ft.  horizon  on  P®»'h,  of  Toronto  who  is  ®aid  to  while  operating  costs  were  $10.30  a  area  < 

August  5tli.  with  the  first  ohiective ! '’,'’'0  Pr-'miising  holdings  m  Dryden  ,„n.  Gosts  have  been  very  sub-  miles. 

5 ''"O  ft  This  will  provide  for  the  3®'vnship  hut  no  information  is  slantially  reduced  as  indicated  bv  waxes 

nnmiinaof  10  new  levels.  !  forthcoming  as  to  whether  these  ,Tune  costs  of  $6.75  per  ton.  o'®r  ' 

J  _  _ _ ^ _ j  properties  are  involved  in  the  deals  The  balance  sheet  shows  cash,  f’* 

r.  I  .•  D  •  ca  j  II  I  now  pending.  bullion  and  receivables  at  $92,574.  at  IJii 

Production  Being^Jjtepped  Up  j  -  -  -  stores  of  $93,562  and  bonds  depos-  'ay  an 

At  Young-Davidson  Property .  Glenora  Diamond  Drilling  iied  xvith  the  Hydro  commission  The 


f  th  I  nnU  ■  nf  fnn«  nf  '  niininp-'  Toronto  Bureau  The  Financial  Timee  Canada  and  also  tO  nxining  and  as- 
for  thousands  of  ions  of  taming  Toronto. —  Drifting  at  the  Sfiir-  cnointed  .are  nartners  In  several 
maehtnery  and  supplies  qf  all  kinds.  ;  property  of  Gnsey  Con-  y^^i^  financial  houses.  The 

which  are.  di.slributed  through  an  Oold  Mines  is  proceeding  on  on 


mated,  provide  all  the  financing  the 
company  will  require. 

The  financial  group  is  new  to 
Canada  and  also  to  nxining  and  as¬ 
sociated  are  partners  In  several 


area  of  almost  a  thousand  square  .  reported  cut  on  .luly  30.  .ac-  i„V Toronto  Stock  I3xchange  and  is 

miles.  Mining  frei.,ht  mo'es  m  ,^,.,^^i„  telegraphic  report  Rkely  to  be  called  for  trading  when 

waves,  with  constderahle  acti  1  tx  ^^e  mine  manager,  released  by  oper.ations  get  under  wav. 

oxer  xvinter  roads.  At  times.  Hus  y,  secretary  of  the  com-  *  _ _ _ 2 _ _ 

'"l"  J!  Bradian  Shares  Delisted 


Juno  costs  of  $6.75  per  ton.  over  winter  r/^MOs.  At  times,  this  y  Hrind,  secretary  of  the  com- 

The  balance  sheet  shoxx-s  cash,  bas  caused  considerable  con.gestion  p^yiy.  He.  reports  that  the  x'cln  is 
bullton  and  reeeix'ables  at  $92,574,  ‘*1  'Hudson  and  has  resulted  in  de-  j  jp  inches  in  xx'idlh  in  the  face  of  the 
stores  of  $93,562  and  bonds  depos-  uR*'  inconvenjence  at  the  mines.  ;  fi,.ift^  showing  very  favorable  min- 
ited  xvith  the  Hydro  Commission  The  sum  of  $1,5,060  lias  been  ap-  i  Aralization  containing  pyrites,  chal- 


Toronto  Stock  Exchange 

Toronto. — ^Shares  of  Bradian  Mines, 


fxul$;(if»:|  Kirlxl;in«l 


•Hi  PorriM'inr 
Chih.  I••rc<» 
(‘Hth  I’.P'l 


-  Kirkland  Lake  Property  J'hos©  items,  less  payables  propriated  for  the  imju’oveniont  of  (^-opyrito  and  galena,  with  free  gold  TJmited,  have  been  removed  from 

Toronto  Bureau  Th«  Financial  Time*  _  and  tax  reserves,  show  that  the  freiglft  handling  f.acilities  at  Hud-  evidence.  the  mining  section  of  the  Toronto 

Toront.i.  The  shaft  sinking  pro-  Toronto  Buraau  The  Financial  Timrt  company  had  accumulated  net  cash  ®®®-  3®^  Ibo  improvement  of  the  Die  opinion  of  the  mine  man-  Exchange  as  a  result  of  the  merger 

gram  which  was  recently  inaugur-  Toronto. — Glenora  Gold  Mines  has  assets  of  $151,982  at  .lune  30.  railxvay  embankment  near  ihet/)wn.  ibis  is  the  No.  7  x-cin,  which  of  the  company  xvith  Bralorne  Mines, 

aied  ■  liy  Hollingor  on  the  Voting-  started  diamond  drilling  at  its  pro-  Current  net  profits  of  the  com-  contract  for  .$100,000  has  already  showed  high  values  in  the  original  T,imited.  The  liquidator  of  Bra- 
Davidson  property  is  proceeding  perty  adjoining  Toburn  Mines  in  the  pany  under  maintained  grade,  and  been  awarded  to  the  Raynor  Con-  (jjamond  drilling.  dian  has  advised  the  Toronto  Stock 

saiisfactorily.  according  to  advices  Kirkland  Lake  area.  A  series  of  lower  costs,  are  indicated  toherun-  ®truction  Co.,  T>td..  of  Toronto,  for  -  -  Exchange  that  arrangements  have 

from  tho  Matachexx-an  field.  Four  diamond  drill  holes  will  he  put doxvn  nlng  $35,000  to  $40,000  monthly,  protection  xvork  .along  the  right  of  Qod’g  Lake  Strikes  Vein  been  made  xxMth  The  Royal  Trust 

crews  of  men  are  now  engaged  in  to  rut  fJie  north  x-ein  at  x-arying  equal  to  17  to  20  cents  a  share  on  way.  Work  xvill  he  eommenced  at  Shows  Width  of  S  Feet  '^oR'Pany  of  Vancouver  to  Issue  Bra- 

the  sinking,  wliich  has  reached  a  depths  to  500  ft.  and  if  results  are  the  outstanding  capital  .stock.  once,  and  rushed  to  rompletion.  _ _  lorne  shares  to  Bradian  sharehold- 

dciuh  nf  30  ft.  on  the  way  to  the  oh-  safisfac.torv  officials  plan  to  sink  a  Mine  developments  at  the  proper-  In  ibe  Red  Eako  and  Patricia  gold  Bureau  The  Financial  Time*  ®''''  ^  basis  of  2\i  Bradian  for  one 

icetivo  of  1.000  ft.  Meanxvhile  prodii-  shaft  .and  proceed  with  underground  ty  continue  satisfactorv,  xvith  Bir-  mining  areas,  some  *b®  nmre  im-  Toronto —Eldon  L  Brown,  mine  Bralorne. 


diamond  drilling.  dian  has  advised  the  Toronto  Stock 

_  —  _  -  Exchange  that  arrangements  have 

God’s  Lake  Strikes  Vein  been  made  xxMth  The  Royal  Trust 

Shows  Width  of  5  Feet  <"ompany  of  Vancouver  to  Issue  Bra- 
anows  Wiatn  or  O  reei  shares  to  Bradian  sharehold- 

Tnronto  Bureau  Th.  Financial  Tim.,  ^  ^asis  of  2',^  Bradian  for  one 


tion  has  hern  stepped  up  xvith  an  development.  'ber  xvork  required  before  increase! 

average  of  700  tons  daily  being  It  also  Is  stated  that  additional  prodtiction  capacity  can  be  contem 

mi] led.  surface  exploration  is  being  carried  plated. 

The  old  practice  of  obtaining  the  out  on  the  No.  3  x'cln  to  the  east  of  - - — - - 

ore  frntu  a  ’’gloi.v  hole”  is  still  he-  the  north  vein  xvhere  interesting  VYiJg  Changes  In  Board  Of 

ing  cnntmiied  and  it  is  reported  mineralization  has  been  opened  for 

Hint  resiill.s  are  proving  enci'Uirag-  a  length  of  about  85  ft.  m-er  nar-  NlCola  Mines  And  Metai! 
ing  as  now  depths  are  encountered,  row  widths.  _ 


Toronto. — Eldon  .  L.  Brown,  mine  Dralorne. 


I  iBrflriu’U  I  'nil 
Hi>Ir)p  (»i*WI  K* 
J’lKhtni  I’tilric 
.li'l'nM'tj  Nipi;;' 


tiler  work  required  before  increased  ®®ri3nt  propcTtles  which  will  ^®P®-  in  charge  of  operations  at 

production  capacity  can  be  contem-  f't  ♦'j®  imppovAments  are:  the  j  property  of  God’s  Lake  Gold 

P>3<®'b  f!®b3  Mine,  Central  P.a  ricia.  |  ' 

- - - -  and  Pickle  Crow,  which  are  ab-e^^y  reports  that  the  vein  was  reaeh- 

Wide  Changes  In  Board  Of  v"nce?sSgT'  r/^d^veropmenL  a’^nd  :  ”"idth“’oribJ>u?’' 

Nicola  Mines  And  Metals  "•b1®b  ar®  ®xp®cted  to  commence  showed  xxidth  about  o 

production  in  1936,  include  the  Hud-  — wg 
son-Patricia  Gold  Aline,  at  M'oman 
Vancouver.  —  Announcement  is  x^ake.  and  the  .John  Cole  proper- 


HRITISII  ini.E  AT  5-A'E.AR  LOW 

l.ondnn.  —  According  to  official 
forccast.s.  tho  figiiro.s  to  bo  publi.shad 
noxt  xvooU  will  .ohow  a  doclino  In  tho 
numbor  of  unemployod  to  a  level  be¬ 
low  2.000,nfli|  for  the  flr.st  time  In  five 
years. 


- -  —  Vancouver.  —  Announcement  is  x^ake.  and  the  .John  Y.  Cole  proper- 

1  he  yVOria  S  IjOla  OtOCkS  Nlccla  Mines  &  Metus  l  ul  th^^  - - 

board  of  the  company  has  been  or-  Athabaska  Portal  l.ets 

- ganized  and  the  following  have  been  Diamond  Drill  Contract 

Nexv  A'ork, — Reversing  a  doxvnxvard  588,000,000  and  $391,000,000,  respec-  ®l®<’f®d  as  directors:  TV  I>.  Bancroft,  ^ 

trend  Hint  has  been  apparent  since  [  lively.  president:  I>eo  Bancroft  Alexander  The  ^Financial  Time. 

,  ,  r '  France  suffered  the  heaviest  loss  Pantages.  D.  R.  Girdxvood.  and  S.  L.  ^  ^  u  ■  t.  .  i  >•  la 

last  March,  monetary  gold  stocks  of  i  .$51,000,000,  reducing  Betts,  directors.  He  .also  states  Toronto.-.Atlmba.ska  Porta  (.old 

leading  world  nations  increased  by  i  reserves  to  $4,708,000,000.  while  that  “the  Erdofy  interests  of  New 

approximately  $220,000,000  in  .lune, ;  Holland  lost  $13,000,000.  loxvering  York  hax-e  resigned  from  the  board  Aiexannria  uiam  n  i  i  . 

the  Pnited  States  being  the  chief .  stocks  to  $427,000,000,  and  Italy,  a®  a  result  of  the  investigation  that  a  nilnimura  o  .  aui  on 

henefieiary.  'Phese  g!ild  reserves ;  $1 1,000.000  to  $498,000,000.  '  "as  ordered  Into  the  affairs  of  the  drilling  which  xxill  h  . 

toil!  bed  their  peak  in  March  at  $22.- i  The  fnited  States.  England  and  company  by  the  AtPirney-General 

oos.ono.ooo  and  declined  by  $647,-  France  together  held  $15,411,000,000  !  under  the  Security  Frauds  Act.”  Mines  in  tne  .Aina.n.i.-  <  • 

Oiiii.OiiO  in  .April  and  .May.  'Phe  .Juno  I  of  the  xvorld's  monetary  stocks  of  1  He  states  the  mine  in  the  Stump  "•  ''  Ncn'ingtcn,  ®  _  •  a 


I  lively.  president:  I>eo  Bancroft,  Alexander 

France  suffered  the  heaviest  loss  Pantages.  D.  R.  Girdxvood.  and  S.  E. 
in  .Tune  of  $51,000,000,  reducing  Betts,  directors.  He  .also  states 


Diamond  Drill  Contract 
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Rs  to  $4,708,000,000,  while  that  “the  Erdofy  interests  of  N®'"  I  ^ ^ 

lost  $13,000,000.  loxvering  York  have  resigned  from  the  board  Alexandria  2>'  'rii->monri 

$427,000,000.  and  Italy  as  a  result  of  the  investigation  that  a  ^  1 __ 


under  the  Seruritv  Frauds  Act.”  Mines  In  the  AHxa-ha.ska  area. 

He  states  the  mine  in  the  Stump  M,  N.'rringtcn,  mine  manager 

lAke  section  of  Rriti.sh  Columbia  ®’’arge  at  the  propertv,  in  a  xxire 


s'l  nH.,..v  I'-:  '•  Kaiii  reflects,  in  large  measure,  the  1  approximately  $21,662,000,000  on  |  I>ake  section  of  Rriti.sh  Columbia  ,, 

sii>ir:i<i..  :is  II  lolcase  of  mclal  by  unreported  hold-  .lune  30.  last,  equal  to  71C/J-,  xvhich  has  been  reopened  and  some  15  men  *®  loc>il  officials  states  i  iat  tiie  la. 

M'Mvl',Vnn''Ki'->^  St  SS  I”'"l'abl.v  soiiic  by  the  British  xvould  compare  xvith  slightly  more  are  at  xvork  on  the  property  block-  ®'i®'-®  ®o  claim  y-  “a"  exposeo 

sir.iv- I ’ikc  p.  e  ii  Pi  IS  Fqiializaiion  Fund,  as  well  as  nexv  than  StVl-  held  hv  these  nations  be-  ing  out  ore  preparatory  to  the  mill  favoran.e  mineralization  anu  proven 

,  lu'oduction.  fore  the  xvar,  in  1913.  going  into  operation  during  the  next  Hm  contimi.ation  of  the  (i>-ke  on 

\\ ."iL 'i Cl  -'  1'^  ”  I  I  *  *'®  Piiiled  States,  in  .lune,  increas- ]  By  reason  of  exchange  ’difficulties  few  weeks.  Good  grade  ore  is  be-  Ibe  adjoining  ground  into  their  pro- 

xx  -iiriG  '  18  II  ed  its  gold  reserves  liy  $257,000,000  ;  in  Holland  during  .luly.  the  United  ing  mined.  He  states  some  high  as-  nci'b'  The  dy.ee  on  the^  At.haba.ska 

-u  iii-.Mi  r.  'I'i*  b’  $9,115.000,0011,  a  nexv  liigh  record. ;  States  stands  to  gain  an  additional  says  have  been  secured,  and  recent  Portal  shows  a  xvidth  of  ®"®’'  '  ” 

_ L  "  ^  _  _ _ _  which,  since  tliat  time,  has  been  j  sum  of  approximately  $29,000,000  samples  h.ave  run  as  high  as  .64  oz.  ^®®^  ^as  been  traced  for  a 

••.<>.  Mi!f;  i.i'.AXfs  I.  u.  *.  fiirtlirr  expanded  to  around  $9.134,- 1  from  that  countr.v.  Besides,  Hoi-  gold  and  9^  or,,  silxer  per  ton.  Dlrec-  length  of  900  feet. 

.'e-iiii'ifi  <1  Kii'"'.  f  iiti.-a  I  I  flirrr-  OPO.uOO;  Belgium  added  $29,000,000  to  land  lost  gold  heavily  to  France,  tors  have  arranged  for  finances  to  ■  ' 

(nr  of  tiic  luvc.unK  ri!  1  Pin u cr.-r  Xssn-  |,f.p  stocks,  bringing  the  total  to !  and  the  latter  to  Belgium,  in  eonse-  carry  on  operations,  which  will  The  FJnanelal  Times  reaches  a 

h'nV'b"on'annrHin.'‘ort  bv  '^^^  $';34.oaO.OOO ;  .Norway  gained  $9,000.- 1  quence  of  exchange  transactions,  eliminate  the  necessity  of  inviting  class  of  people  who  are  interested 

tion  ITo  will  rnn.'iin  wKh  .asKO-  000  to  $76,000,000,  and  England  and  |  Sxvitzerland,  also,  was  a  recipient  the  public  to  subscribe  for  further  and  able  to  buy  investment  securl- 

r-iniirin  until  hi.s  successor  has  been  Switzerland  each  $1,000,000,  to  $1,- 1  of  French  gold  in  July,  treasury  stock.  ties. 

sr.lActed. 


s.  rtH  f:  m:.\  \  i.  ii.  4.  I 

S'lfii'ul  f»  KU‘‘‘.  f  (lJU’H  t  inn.'i  I  flirrr-| 
f»r  fjf  tlio  I ti vc.-it iiK-nl  Itiifiki'rs  Assn-  i 
intiou  of  Anif'ru’.'i,  lias  rfsipnrei.  itj 
ns  bnoti  aimouncf'd  by  fho  nrjraniza- i 
iDH  Uf*  will  ifinain  with  thf*  <asso-  I 
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Krom  intprest?!  in  r!o)>p  touch  ’  cpnt  undcrgrf 

NEWS  OF  MINING  AND  OIL  SECURITIES  I  tho  main  vein  has  been  opened  for  a  ,  Kollowinp  the 


QUEBEC  MINING 
PRODUCTION  IN 
JUNE  EXPANDS 

Output  of  Asbestos,  Gold  and 
Silver  Shows  Healthy  Gain 
Over  Last  Year 

IMPROVED  QUARTER 


Mining  and  Oil  Briefs 


ft.  From  interests  in  close  touch  *  cent  underground  development,  ac- 
wlth  the  operation  it  is  learned  that  I  cording  to  offli'la!  communication, 
the  main  vein  has  been  opened  for  a  ,  Following  the  completion  of  six  dia- 
lenplh  of  appPoximafely  t.OOO  ft.  and  mond  drill  holes  from  the  701  drift  j 
shows  an  average  width  t'lf  abotit  IK  |  on  the  TOO  ft.  level,  five  of  which  I 
fd..  carrying  values  of  $14  per  ton  In  cut  ore.  n  crosscut  was  run  to  the 
gold.  The  most  important  dlsc«iverlea  i  first*  hole  and  encouraging  results 
have  been  made  on  the  western  sec-  I  in  assays  have  been  secured.  A  wire 


Interested  in  Mining? 


I  tion  of  the  property,  although  n  enu-  to  local  officials  from  the  property 
Pje  of  north-sout*h  veins  were  earlier  re<*eived  last  week  staled  that*  the 
located  on  the  claims  adjoining  ,1.  M.  ’  crosscut  inlersec  ted  a  vein  sh<nving 
Consolidated.  ;  width  of  .3  ft.  averaging  ltK.27  per 

-  ,  ton  in  gold,  with  one  sn  .lon  run- 

riMciWATI  -  fOBriTI^K  $.1.V  arrnss  a  width  of  inohos. 

nolnnaf ...............  I  Tho  first  drill  holo  niit  out  from  .04  _AHC.F;  T 


AI.(40M  A  SI  M.MIT  «;oi.n  —  t'pera- I  ready  to  pro  into  production  with  its  "  rOBriTISiK  — The  first  drif' hole  niit 

tton  of  the  mill  af  the  McCarthy-  new  S.S-ton  mill  unit  next  month  at  '  'ncinnatl-porcupine  r'''n>ert>;^^  returned  as-  I 

W  ehh  property  of  Alsoma  .'iuminit  the  property  on  f'ontact  I.ake  in  the  •'  s  of  Vj  ooid  ‘  oer  ton  over  a 

Cold  Mines.  I.td,  has  ceased  and  the  I  Great  Rear  I.nl,e  district.  Itissta-ed  adjoininp  the  >'‘ston  f  f ' "  ^  “I  - 


working  crew  has  been  reduced  pend-  I  that  millfeed  will  run  approxim.e  >  ly  r>ome  on  the  west,  ha.s  J'let  let  "  in<  hes. _  ITBI'I'I,  ATliiv 

ing  installation  of  t  ransformers.  etc.,  t  ozs.  of  silver  per  ton,  .\  i  the  1  diamond  drill  contract  with  drill-  ' 

to  take  advantase  of  Great  l,akes  present  time  development  woi  e  is  'o  4^*'  under  wa.v  in  a  few  days.  \OBI,r-;  KM  K  MUSKS  —  W  .  Mtl- 

electrie  power,  f'centlv  bronehf  to  proreediiiK  iindetKiound  with  sp  •.•ini  '  ff.mnd  Is  one  of  the  old  opera-  ler.  returnme  to  Snneonver  from  tho  a  i  ir.MS  ITS 

the  property.  The  enl'arced  develop-  attention  heiiiR  even  to  the  „o.v  mnip  and.  liko  Voble  Five  .Mine,  reports  that  after 

ment  program  announeed  some  time  b,.ftom  level  where  favorable  ore  sec-  "'hers  that  have  been  quiet  preliminary  .1ela.\s  the  mi  I  is  n..w  AI  THtUII  TV 

ago  is  in  abeyance  iicnding  outcome  lions  are  being  opened  un.  It  is  un-  '  .'•ears.  Is  taking  on  new  hope  running  steadily  on  a  one  shift  basis. 


"orking  crew  has  been  reduced  pend-  I  that  millfeed  "ill  run  approxinir  ■  ly 
ing  installation  of  t  ransformers.  etc.,  t  ozs.  of  silver  per  ton,  .\  t  the 

to  take  advantage  of  Ctrcal  I/nUe.s  present  time  devel(>pnient  woi  t\  is 
electric  power,  recently  brought*  to  >  proceeding  underground,  with  special 


For  20  yenra  Ihe  rdiforinf  afnff  of  Th«*  IVorthern 
^tlncr  tins  mnlntnlned  elone  eontart  with  all 
t'linfidlnn  ininm  nnd  fields.  This  rich  experience 
of  men  nnfl  mines  permits  It  to  nmirntely  Inter¬ 
pret  week  to  week  developments.  Head  by  nil 
executives  nnil  lending  shnreholderSf  no  Investor 
c*iin  iifford  to  be  without  the 

NORTHERN  MINER 

TUKO.XTO  .....  $3  A  VFAR 


in  abeyance  pending  outcome  lions  are  being  opened  up.  It  is  un- 


of  financing  arrangements.  Hold  rec¬ 
overy  by  the  pre.«ent  mill  unit  i.^  alsr 


■  —  —  —  overy  by  the  pre.«ent  mill  unit  i.^  also  largely  he  drawn  from  the  upper 

nrrArliiefion  in  thp  Provincp  ’'cported  u n sn t i s f a c t or v .  and  changes  'vorUings. 

Mine  proQUrilon  in  me  i  muukc  effected  in  ihe  in«*fallaiion  _  j  Mci.eod  propert>  south  of  Xezah.  and  |  ent  metal  prices  will  he.  turned  out.  I  ^  •>  m  • 

of  Quebec  during  Ihe  month  of  .June  bof.ue  again  starting  up  the  ,nill.  |  n.r.  MCKKI,  Jlesulls  of  cores!  .loHicoe.  has  been  |  F'aul  l.incoln  stated  Hint*  more  than  f  f|g  l^nTlDOO  C^O/UCS  MCtCk 

and  in  the  second  quarter  of  1!l3o  taken  fn.m  h  di.amond  drill  hole,,  m  1  GouRlac  Superior  Syii-,.’nno  loti.a  of  oro  wa.,  broken  In  ■*  •wrvrvr 

was  on  a  much  more  active  scale  nilAniW  aiI\KS  Sbaroholdors  variou.^.  facc.s  in  che  five  crosscuts  I  ‘I'V**,**’'  t'perations  ate  directed  b>— .1 .  |  slopes  r*ad.v  foi  millinK.  t  rodiietion  I  n .  , . .  -  ■••  .  . .  ,  i..  ■ 

.ban  for  tho  nrecodinc  neriod  this  Rradian  Mine.e,  I, id  are  ad'ised  '  beins  driven  from  tho  main  tunnel  at  i  'c  proRram  of  surface  work  will  be  Inereased  as  soon  as  justified.  ,  ,  .  •,  j-  .  i  .  k-  .  •  i  ■  u  ui 

than  for  the  precodins  peiiod  tin.  i;„.\al  Trust  Gompany  that  R.G.  Nickel  Mines  a.ssayed  .Hit  to  l  .iS  '"*d  out.  Wuife  a  lot  of  -  Ihe  famous  old  (  arihoo  district  ,  umbia.  to  win  this  gold  profitably 

year,  and  also  for  the  correspt'nding  they  are  now  prepared  t,^  tian.«fe;- 1  per  rent,  nickel.  aceordioR  to  the  |  has  been  done  iMi  the  prospect  xoBDON'  rnBi’OB  ATin\  —  Dr.  of  Rritisli  (  oliimbi-i  where  seventy  In  Consequence  engineers  have  come 

period  of  193-1.  Rradian  .shares  int..  tho.se  of  lira-  weekly  report  from  the  property.  In  as  Hobin  Willis,  director  of  Nordon  Cor-  ‘  '  '  j  •'  ^  from  Australia  where  similar  de- 

Durine  .lune  production  t'f  ashes-  l•’rne  Mines  on  a  basis  of  Ria-  addition  to  the  dilllinR  from  the  -"''dated  MininR  &  ismeltinR  to  poratlon  is  makinR  an  examination  of  years  ago  gold  was  first  mined  m  t  f,o«it=  have  boon  woi-kod  for  some 


derstood.  however,  that  millfeed  will  H'roURh  surronndinR  effort-.  It  is  expected  flint  at  this  rale  ino 

InrRcly  he  drawn  from  the  upper  «  .m.-  ’  ..  n-..  Ions  per  month  of  eoneen t r.a tes  aver- 

workinRS.  •  IMIN  Mrl.ROB  MINK  —  The  Don  aRinR  more  than  ISO  per  ton  at  pres- 

_  Mcl.eod  properly  south  of  Xeznh.  and  I  ent  metal  prices  will  he.  turned  out. 

B  I'  NICKKI  I’esiilts  of  cores  miles  west  of  .lellieoe.  has  been  |  F'aul  I.incoln  staled  thnf  more  than 

taken  from  k  diamond '  dril I  holes  in  i  "I”m"'‘d  to  GoiiRlae  Stiperior  Syii-  ,  2.000  Ions  of  ore  was  broken  In 
various  faces  in  I'he  five  crosscuts  .  d'eate.  Operations  are  directed  b.\- .1 .  |  slopes  ready  for  millinR.  tTodnetion 


year,  and  also  for  the  corrcspt'ndin 
period  of  193-1. 


During  .lune  production  of  ashes-  M"r'’f  Mines  on  a  basis  of  Ria 
tos.  gold,  and  silver  was  well  m  ox- 1  f ’in*';  '  s'htlr.’:'’of ’•r?;' 
cess  of  that  for  the  same  month  ip, 


this  year  asbestos  production  was  form. 

lower  in  .lune.  hut  output  of  gold  j  nK\n^7.;7i:ir"Mi\Ks 

and  silver  was  higher.  The  cam  m'pioration  has  started  on  th 
silver  production  was  a  notable  one.,  i.ake  propei-ties  of  Rir  rci 
mifmo  for  Ilino  hoinc  l.’.’  hiO  oiincps  ,  Mme.s  I.td..  in  »h"  Manitoba 


output  for  .lune  being  Olincc.s  ,  D’d..  in  »h"  Manitoba  se.'for_  mineralized.  _ 

as  compared  with  '’I'locs  ini  located  les.s*'  than  "fu-e '’miie.s  cobi.kss  rATiiiciA  - 

^^ay  and  35.043  ounces  in  .lune.  1.  o4.  i  ra.^t  nf  iShm  Antt'mo  Prn-  ported  that  ('orl^^ss  Pat 

Production  of  clay  products  and  ce-  mi-sA  ha.«  bf^rn  jshown  m  losults  of  •-‘perating  01  tho  Wr 

ment  showed  an  increase  n\er  Mav  P’flimmat.'  work  alrAady  raiv'rd  Sk>rtion  nf  tbp  PatTirla  d 
.  ^  imma  ia''i  On*-*  q’lnrtz  \o!P  about  ft  in  ■  awnrdorl  a  cootraot  for  a  n 

but  was  lower  than  in  .  un  .  '  ■  uiUth  ha.'=  boF'n  for  ^  noi)  ft  of  fJianv'rifl  dri 

while  lime  output  was  down  coin-  ft  R  s  H-^d  Mmps.  Ltd,,  m  "Ork  this  oonnrrtlon  "  i 

pared  with  Mav  and  with  .lune  of  di-stirn'T  from  »  <^urb*at'  mnipanv  "1th  i  od  10  tho  immpdiatf'  future 
last  vear  (■'omparative  ficiirCs-  fori  •‘^on  l^r  otIo  and  1-^  r.nmpo.-^d  of  Win-  :  pertv  adjoins  th.^  ra.M^rn 

nTcg  r‘=*sid«nt.«  .T,  NT  Pnnsolldafrd  Minr*?. 


r»'d  to  ti'ansforiper  cent,  nu  kri.  aroording  to  th<*  been  done  on  the  prospect  xoROOx  roniMiN  ATlo^  —  Dr.  pf  British  t  'olumhi'i  where  seventv  consequence  engineers  have  come 

those  of  Rra-  weekly  report  from  the  propert.v.  In  *'nk;r.  as  vv^ell  a.s  by  Gon-  Robin  Willi.s.  director  of  Nordon  Cor-  Mrilisil  t  olumlu.i  w  Here  Australia  where  similar  de- 

isi.s  of  Ria-  addition  to  the  dilllinR  from  the  •‘'"''dsted  MininR  &  ismeltinR  (.  0.,  poratlon  is  makinR  an  examination  of  .'cars  ago  gold  was  first  mined  III  t  hovo  l.oAr.  ,.•  fo.-  con.a 

Rralorne.'  Krac-  :  erosseut.s.  drllks  were  started  in  Ihei"'’!^''’  formerly  had  the  claims  under  ,he  eompanyks  Terminal  well  on  Pel  in  Hreo  n.mnlitio-  has  re-  ^  worked  for  .some 

I  share  of  lira-  snrfai'e  to  disolojac  the  extent  of  the  option.  Bonita  structure  thi.s  week,  to  dei*er-  *  «  .  1  ‘  .-•  «  *  ^  JCHIS  past,  and  ar^  now  developing 

cess  of  that  for  me  same  miuiin  j  ip, ^viii  be  t-akrn  l  are  of  hv  the  orchodies  l>uring  the  week,  the  jr  o'ioe  whether  the  top  of  (he  line  has  ccntly  boon  renewing  its  youth.  The  this  section 

last  year.  In  comparison  with  Mavji.'a.sue  of  fractional  wair«ints  in  bear-  cros.«cut  wa.-"  advanced  144  ft.  the  i  reached.  At  a  depth  of  4894  ft.  oPi  placer  diggings  are  still  being  i  The  method  i^s  to  sink  a  shaft  in 

this  year  asbestos  P-ducP.'n  _  ^‘:^;^'|;e^^72^7Vos,sc;,7’"ad^7•;:e;77^  f.-ope‘rtre7‘i'n  "';7e  \stnrReon  K-ver^  rphu^  odo";  'h?i;R7d''"7h:  '’;;.^,V"7vh^■ch  'V'-  j  b.*drock,  to  one  sidh  of  the  gold- 

lower  in  June,  nut  ouipin  or  goto  nK\D  4;oi.n  mi\f«  —  Kx-  through  pyrovenite  to  .“lOK  ft.  and  ^'cardmore  area,  east  of  the  Lakehead  i  u as  being  denned  t*hi.«»  week  in  an  drnullcing;  but.  a  more  substantial  i  hearing  channel,  and  then  tunnel 

and  sliver  was  higher.  The  cam  in  pior.anon  ha.«  5iariod  on  the  rjee  the  3  cro.«scut.  in  rif*S  ft  ad-  J**'  been  negotiatiiig  |  to  .«5et  seven  inch  rasing.  output  of  g.old  is  now  coming  from  Iniit  still  in  bedrock  under  the  chan- 

7a^ltn7^a"'le:’t;7  mineral, zed'  "  o?  r^rerex^H^.^Itm';  "tu  PBOSPKlWvT^V  AV  _  Tun-  "J  i  gravel 

Rcoup  of  i:  _  follow  up  the  limned  amount  of  ex  -  |  pel  iinR  was  re.«timed  lasHveek  at  fhe  ’’‘"I”'  Darkorvillo  whose  uitpcr  por- |  drain  It  of  water,  whereupon  tun- 

than  five  mile.s  roBI.KSS  PATRII  IA  -  It  is  re-  Ploralion  alreadv  e,Ti-r!ed  out.  dtiring  i  r„.«p  I.ake.  Xorlhern  (juebee,  proper-  tions,  long  ago  broken  down  into  j  nels  can  safely  he  pushed  Into  the 

.\ntonio  Pro-  portod  that  Gorless  Patrieia  Gold  ''g  ''  '  ■'cri’''  discov  cites  were  lepor  -  (y  nf  Prospectors'  .Xirway,  it  is  learn-  sand  and  gravel  hv  the  forces  of  na-  i  gold-bcarlllg  gravel  on  the  bedrock. 

n  ,n  results  of  Mme.,.  operatinR  »n  the  'Venmn  River  _  rrafmns  liire.  yielded  the  rich  placers  in  the  '  and  t.he  gold  won  hv  the  usual  raeth- 

ilreadv  cainrd  section  of  the  P.atTicia  district  has  .  lerations  were  dels.ved  three  weeks  hv  .  ......  .  .  ‘ 


output  of  g.-ild  i.s  now  ooniing  from  iniil  still  in  bedrock  under  the  chan- 
some  of  Ihe  quartz  veins  in  the  hills  i  nel.  Bore-holes  pnt  up  to  the  gravel 


misc  h.is  hern  shown  in  results  of  Xtines,  operating  *n  the  Woman  River 
nreliminaiv  work  alreadv  cair'pd  section  of  the  PatTicia  distrirt  has 


out.  I'ne  q’lnrtz  vein  .about  2.'  ft.  in 


arded  a  contract  for  a  minimum  of 


idth  has  hern  ti-ace.l  for  sonve  TOh  j.afia  ft  .if  di-ann-ind  drillinR  and  exploration  at  Flin  flon  Gold  Min- 
R’S  Rend  G'Vid  Mines,  l.tvl  .  is  work  in  this  connection  w  ill  he  start-  Rtc  hyndieafe  property  ^af  nonglas 


-  era  tions  were  delayed  three  weeks  hv 

KI.IX  KI.OX  liOI.n  — T  ndergrotind  a  break-down  on  the  compressor 
xploration  at  Flip  Flop  Gold  Mm-  with  the  tunnel  in  4.tS  ft  at  last  re- 
IR  Syndicate  property  af  PoiiRlas  I  porf.  It  is  understood  that  the  t'un- 


Tbe  pro-  Dnl''“  Is  adv-ancinR  rapidly  and  since  j  pel,  when  completed  for  the  total 


is  understood  that  the  tun-  (hpse  hard-rock  mines 


valleys  below.  <  .ariboo  Ovid  Quartz 'ods. 

Mines  is  the  most  prominent  of  j  There  are.  probably,  a  number  of 


deep-buried  placer.s  in  Fanada  that 


of  I  early  .time  the  shaft  has  been 


the  month  follow: 

Atoolh  of  Jiinr 


I  M  Grinsolldafed  Mines,  and  it  is  p'eted  to  i.xs  ft.  and  a  station  cut  at  |  out  the  dow  nward  extension 
stated  that  recent  w  ork  has  itncov-  the  |  j.a  ft  horizon,  where  drifting  on  v  eins  found  on  siirfa 
M-ed  'mportant  mineral  sections  It  the  vein  is  now  in  progress.  Drifting  about  l.aO  ft  of  hack 
S  understood  iha'  'irst  holes  will  he  operations  will  he  speeded  up  to_  ex-  - - 


19'!.^ 

1'5,34 

ir»3^ 

tops 

1.^.318 

13.710 

I8..a82  : 

rrerkvii!  Met*!.: 

1 

Gold,  028 

40.«s,n 

2^.511 

38.10,  . 

Silver.  PM 

1^2.810 

x3->.043 

4i.4'6 

BulMInc  Material.: 

C3*y  predurt!. 

v*lll» 

$81.9fit 

«T4.105 

441  031 

Lime,  tons 

10.0:0 

10.83fi 

11.147 

Cement,  hbls 

iog.884 

216.4?«0 

172.164 

rroduction 

ficure? 

for  the 

second  1 

BF\n  FAPI.ORVTIOV  \cc.-.rd' 

ig  t'l  'if  1  .q  11  TA'iij  n  ■' '■‘m  <*  n  t  Bi’ni 


the  Ij.a  ft.  horizon,  where  drifting  on  i  veins  found  on  surface  and 


he  I  put  dowi 


a  depth  of  about-  con  plore  ore  indicated  at  the  12.i  f 
level  by  diamond  drill  intersection 


Mining  Market  Record 


quarter  of  the  year  reveal  increases  Arm.  r...  x  o.i 

in  all  grades  of  asbestos  over  the  sec- , -'mx  DiI 

ond  quarter  of  1934  and  also  the  first  777nHns  GoIh 
quarter  of  this  year.  Output  of  gold  .\ncic  Huronian 
and  stiver  was  also  greater  than  in  A-hiev  G-'IH  ..  .. 
either  the  corresponding  quarters  of  m"'"'."  '  ' 

last  year  or  the  previous  quarter  of  \l,n"V 

the  current  year.  Gnpper  produc- . Bammac  Ro-,vo 
tion  showed  a  gain  over  the  same  Rarrv  .Hoiimsar 
quarter  last  year  but  was  moderate-  r^'i^'and  RaH 

ly  lower  than  for  the  first  quarter  of  B.yM.srour" 

1935.  I.ead  and  zinc  appear  among  |Bohio 
the  metals  produced  during  the  qtiar-  B  R  N  C-M  Mine- 
ter;  no  lead  nor  zinc  was  produced  Be7uiT7oid 
either  in  the  first  quarter  of  this  Buffair.  f  an  g  M 
year  or  in  the  second  quarter  of  Punk-r  Hill  lx  .. 
1934.  Production  of  clay  products.  ■  ■ 

lime  and  cement  was  well  ahead  of  (  “n.^’  snwi ti¬ 
the  previous  quarter  this  year  hut  t  algary  and  t.d  .  . 
output  of  clav  products  and  cement  <  almoni  Oil. 
was  below  the  figure  for  the  cor-  Cold  Quam 

responding  quarter  ('f  last  >ear.  (  ^^tie  Tr4*ihew;iv 
^'omparative  figures  fnr  the  quarter  Cf-ntral  Pat  Gold  M 
_  Chibouc.-' » lau  Pro^  .. 


herewith:  — 


4she*tOs:  19.3?  Coniauruni  Ntinf^  .  . 

Prudes,  ton*  .elVft  ,-on2  Horn*-  \Une*  .  .. 

Fib'»s,  tnn»  24.812  ;  •»?«  ridorado  ..  .. 

Short.,  tons.  IP-S'-vl  IS-I*'  la.l--  Fdvlconbridic  .  .. 

Tot.l  45.22T  27,412  21.168  i  '  " 

Gabnclla  ..  .. 

a”  Mon.  '-I-''*  '■»  •• 

MvtaU*  Colconda  . 

Gnld.  nr.  inr.ses  '>1.2r.  17.126  Gnldal-  Min-.  ..  .. 

Silv...  nz.  228.417  lll.8'6  126.214  G.oldfiald  Cor.  .  ,, 

rnppf'.lb...  21.328.1  1-'  I6.621.S''2  22.174. -Ml  Cra' am  B-ni.mi'i  .. 

Load,  lbs  1.272,611  ,  l.ranada  Cold 

7inr.  lbs  2,776,111  ,  Groan*  .Sfaholl 

Building  MalerUls:  ;  Grull  \t  inhksn-  Gold 

ri.v  product!.  'Grandoro 

valiio  *126.1.22  ,«112.4S.-.  MI-MI  I  Giinnar  Gold 

T.imo.tnn.  .23.718  21.126  •'?^F32  y, 

.  Cement,  bbl.  466,611  4.1.->4I  Gold 

- - - -  Hollini-or  Con., 

Dentonia  Mines  Effects  |io7o7  Goid^. .  7. 

*  Administration  Economies  int<*rnatinroA!  \1  Cp^p. 

‘  Int  Nlin.  Torp  M'ar 

* - -  'Kirk.  Hudson  Bay  .. 

'"ancouver. — Changes  in  the  offii  e  Kirkland  l.ak- 
administration  of  Dent.mia  L^[",’’'7hor^o"'"  '  ■' 

Ltd.,  it  IS  estimated,  will  result  in  a  i,7VoiV\I,n..  L'd 
yearly  saving  of  while  n^w  Low-r-  p-*^ 

basis  of  .*25  for  each  meeting  is  ex-  k""'  '' 

pected  to  mean  a  large  saving  in  dl-  .  ' 

rectors'  fees,  which  last  year  .ih-  ‘  Mapi-  Lear  xiin.-.  L'd. 
sorbed  .?7,iKiii.  Diamond  drilling,  on  Mclmy-r 

the  company's  Denro  Grande  claim  y]^j|i^,'7c'y 

will  be  done  by  contract,  it  is  star-  MtM.iUn  Gold 
ed.  In  the  main  wnrking.s.  twoshafi.-i  MeX  iii*  Graham  M 
are  working  on  the  intermediate  ’an7  I  V  ta'li 

level  and  in  addition  a  crew  i.-i  be-  M,7’iand''oi7 

ins  put  to  work  on  'he  Lihiopia  Minm;-  Corp . 

<  laini!*  Model  OiI«  Ltd . 

Net  smelter  returns  at  tlie  Den-  xi^nma  "•*  * 

Ionia  property  for  tlie  month  Murphy  Mm*.  ..  .. 

•luly  » ill  aoproximate  .'?4_'.""".  a'  -  N*v.b*t  M:na.  .  .  .  . 
cording  l,o  Major  --Vnaiis  Davis,  en-  xvfra7d7  \lir-. 
glneer  in  charge  of  oiicrations  ai  the  \or.  Can  'Im 
mine.  Late  in  .Inly,  a  car  hiatl  of  o  Brian  Gold 
ore  was  shipped  worth  approximate-  '■"‘i 

ly  .llR.uhn.  Major  Davis  add.s  that  .\ii-  [>*te7s'fjn''(  ■  hTh 


ipcond  qiiarfer 

2nd  quarte’ 


(.'lenev  C  ons. 
Copinon’.vefil  ?  h 
l«t  quB-rer  ConiasH^  . 


Total  45.23T  37.4 

By-produnts. 
fand.  fffave!. 

etc. \  tons  ’«l 

MefxK: 

GHd.o’g  31.3 

Siher.  ozs  23^.497  111.® 

f* nppe'.  lbs..  2^.328.1  T .3  1  A, K3 9, 8*^2 

Uad.  U>8  !.372.noft 

7inr.  lbs  3.778.900 

Bulldlne  Materials: 

Clav  products. 

valu^  1138. 1.n2  ?I92.4 

TJme.tonfi  .33.798  29.0 

Cement,  bbis  488.800  471. 


Dentonia  Mines  Effects 


Murph'v*  Mine 
\pwb«-c  Mine 
\  4  p  I  .s  1  n  g 


f’av  niasler  (  on.- 
Peterson  (  obrih 


£U.«!T  rerurns  should  ho  good,  if  f’joneer  Gold  b  t 


not  better  than  .Inly.  The  c.-im-  n'l 

pany  is  nulling  around  2iiu  inu:-:  per  p^eniieVcoi'd 
month  with  operating  roxts  nhout  Pr.i.p,  .Xirv..- . 

?4..5h  per  ton.  Qu»inoni  Mm 

_  ^  _  _  _  R'*‘rid  Nuthi<“r  Mm<»« 

f  Poch**  l.onkf  I.;i' 

Look  For  Recovery  In  s^^x^rJ.to'G' ' 

Earnings  Of  Reno  Gold  s'sc'n:"Gor7'' 

- - -  Tiblenioni 

■'’ancouver.  -  Directors  nf  Dene  , 

G<ild  Mines  have  declared  me  reg-  Rr-d  i.^.*  g-.M 
ular  quarterly  dividend  of  .3c  a  -Xntiion.. 
share.  .At  the  time  of  writing  no  sud'’('nni!,7i 
dates  as  to  the  payment  had  hern  s..|,.^p,,, 
rereived.  in  k  iPiahr.  . 

Warnings  of  the  companv  In  .lulv 

,,  .  ,  ,  I  fiwucniar  .  . 

will  not  be  high.  It  IS  Stated,  due  tO|y„„dv..,n  r  r  m 
the  operations  being  rinsed  down  fnb.jrn  i.r-H 
for  between  four  to  five  rhavs  for  ' 
repairs  to  the  tram  line,  ahhougn  \  M-m 

in  sonjp  quarters,  it  is  Pxpected  to  I  Wm-  A'nui*>  xi 
see  a  gradual  increase  in  the  com-  'vr'iV^nM^'s  n*’  ' 
panv's  earnings  commencing  in  vy  u'i7.,.  77uih'u7 

AurUPF.  !  w  r!iht-Hi.iFir*a,... 


Look  For  Recovery  In 

Earnings  Of  Reno  Gold 
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(  If'v^'l  by  diflniond  rinll  int^r^iootion?.  Hon  production  at  tb*'  5?ullivan  Con- 

f  Th*»  5»haft  will  bp  romplotpd  to  about  poHdatPd  Hold  Mines  durine  tlip 

i  27.3  ft  and  (he  vpin  pxph»rcd  on  thp  month  of  .Tuiy  amounted  to  approxi- 
2.i0  ft.  level.  mately  $-"0,000.  as  compared  with 

-  145.211  in  .lune  nnd  .??1,nil  ip  Mav, 

HARDBOrK  GOI.n —  rrossoiittinR  _ _ 

to  the  main  vein  on  th*  .201  ft.  Invel  1  rhKKP  TBKKK  —  ProdiirHon  nt| 
nf  Tfnrdrork  (Jold  Mims  i.s  rrportrd  I  .stheen  Greek  Gold  Mines  fnr  the.  first 


tiri'pnted  lenRth  of  nroiind  SOI  ft  vCm  Another  suhstanti.il  operation  in  iC.in  he  worked  by  this  method,  rang- 

if  the  downvvnid  extension  of' fnur  this  district  is  at  Wingilain.  35  miles  ing  from  the  (  haudi^re  valley  inQue- 

'ins  found  on  surfnee  and  w  111  give  fo  the  south,  4fere  it  has  been  de-  !  bee  to  the  Yukon.  T^e  method  is 

vout  i,.o.  ft  of  barks.  ,p.,t  jp  ,),p  bottom  of  the  dsi'rihed  in  the  Augtisf  Bulletin  of 

sri.i.iA  Ax  'f7>vsnrinATF,n _ ruI-  va'ley  af  a  depth  of  150  to  300  foot  ,  the  Fanadian  Institute  of  Mining 

tn  produotion  at  the'  SuHivnn  Gon-  beneath  the  surfat  e  there  are  im-  t  and  Metallurgy  by  D.  I'ampbell  Mac- 

lidnted  Gold  Xfines  dtirinR  tli*  portant  placer  deposits  o-f  gold.  It  :  kenzie.  who  has  come  from  Austra- 

’’I-e  elve  '’"’"""''‘d  to  npproxi-  j,pp^  impossible,  w  ith  the  meth-  lia  to  rondurt  the  W'ingdam  oper- 

s'yil  in  .iune  ::d  .OTi’'^"  Ma  ’"  ods  heretofore  used  in  British  Col-  ation.s. 


nt  Ttnrdroek  Gold  Mines  i.s  reported  I  .siheep”Greek  ■('fold'Mines'  fo'r"'th'o'"fir  =  t  I  '  ""d  'I’”  !  '’'"H  "'o  artery  by  freeze-up.  at 

to  have  ,-ut  2  new  veins  4  and  .5  ft  I  half  of  .Tulv  is  rervorted  to  he  in  ex-  ""on  cut  alone  siiffinent  oie  <nn  he|vvhi<h  time  a  eomplefe  mininR  plant 
wide  respeetive’y  and  eaeh  showing  i  pr^.s  of  *17111  areordinE-  to  adviees  taR''"  to  keep  the  niitl  in  opera t •.•■•n  |  will  he  taken  into  the  Opemi.ska  pro- 
free  gold.  It  is  stated  that  the  work-  j  fpprn  Ihe^Farifie  Goast.  Durin7’this  fc  ■V'"*'''  To".!,'!'  7  J'"'*'”': 


ings  are  now  about  .50  ft.  from  their  j  p„pjp^  1,111  oz.s.  of  gold  was  rerov- 
ohieetive  and  .siieress  on  this  horizon  j  efed  AIR 

would  m.aferially  add  to  the  ore  pie-  ■  _  ,,p 

ture,  as  the  vein  has  been  opened  STAM.KA  »i|A40F. — Pt-nnlev  fJiscoe  which 
up  for  1.111  ft.  on  the  first  level.  Kxtension  Gold  Mines  has  called  a  .tulv  .t 

m^cbinR  of  rcholdcr.s  to  be  heirt  rordin 


^inFT’TF  lilU.n  MI>F8  A  rlean 
UP  of  the  mill  nf*  X'idette  Holtl  Mines 
which  was  shut  down  temporarily  on 


tant  operation  .should  be  underway 
\  elean-  '’>■  'nmi.iry,  1136. 


'VKSKO  KAPI.OBATIOX 


tulv  2  produeed  .a  total  of  $6..-,iui;  ac  j  -  •’D'sseul  tunnel  at  the  R.  G.  proper- 

J  g.1-  aHv  \drl-!D’  \\e.sl<0  FxplomtlOn  IS  HOW  In 

cordmsr  to  N  nncoiix  ei  nux  u  e.«.. 


KIBKI-ANB  GO..n  B  AXn.  -  FoD  |  on  .Mtgust  2.  ,0  copside;  a  by  "avv  |  ing  this  .0  tiie  .tnne  ..nipn,  In^ou^.t  .  ^h/V^aik  " 


lowing  upon  arrangements  having  aiithorlzing  the  sale  of  assets  of  the  the  total  for  the  month  to  52 1.  .■  1.  T  '  ' 

been  made  to  finance  Kirkland  Gold  companv  to  a  new  companv.  Direc-  Oxidized  high  grade  ore  from  "cir  1  ^  tunnel 

Rand.  Ltd  .  to  the  production  stage,  a  tors  hope  that  through  the 'proposed  the  surface  oni  the  broken  ridge  vein  |  ''unniiing. 

gang  of  men  has  heen  started  to  reorga n iza t ir.n  enr-iigit  funds  vv  ill  is  being  shipped  direct  to  rite  smelter.  ;  ^  ^ 

work.  .X  change-over  will  he  made  he  obtained  to  liquidate  present'  lia-  the  first  car  load  showed  an  average  Capital  Distribution  Bv 

from  60-cvccIe  to  25-cycle  power,  hilifies  of  the  companv  and  to  pro-  of  *7.V  per  ton  (t  F.  Dickson,  man-  |  »/i  m  I  D  J  f  I  U  U' 

The  mine  will  be  pumped  out.  build-  ceed  with  property  development,  aging  director,  states  that  an  active  IVlCDieeiy  KCa  L.aKe  nOICIing'S 

ings  repaired  and  new  inachinety  \Vhen  operations  were  suspended  in  progr.am  of  develotinient  is  in  pro- 


•»f  flf»vcUq>ntcut  is  ill  pvn- 


installcd.  An  Fm^llsh  srrour  is  snid  ;  February.  19.34.  the  cnnip«nv  had  lia-  238  winze  hnvina  been  .sunk  |  Tnrnntn  —  Mr'Vfinlv 

to  be  a.q.snriatef1  in  larfje  hoM  of  |  hi  I  j  t  les  amountinjr  to  $1.3  000  pv  to  a  total  of  3.3  ft.  below  fhe  No.  2i  '  *  i  -'i*  iteu 

the  stock.  The  property  lie.«  to  ;  (be  term.*?  of  the  apreemenf  one  level.  The  vein  ha.*?  averaced  1 S  '  Holnm^S.  LtO..  HI  a  report,  to  Snare- 

the  south  of  (he  produrinc  section  of  !  million  shaic.s  of  the  new  corpora-  inche.a  t»f  j^ood  aveinco  Kiode  ore.  |  holders  over  Ihe  sl^natlire  of  FI.  M. 

Kirkland  I>ake  enmp  and  no  work  tion  will  be  i.asiied  to  sharehoMers  — -  ^  Anderson  secretsry-treasurer,  States 

l'7li'ine'e'’tT^i'''‘'°'"‘  ""I'"'’  ’  "J  i'  '  V  K  vpi' R  Kk  i.i'HTFR  —  ' '  i "  g  ;  ,  ha  t  a  capit.il  riistributinn  nf  .5nc  a 

It  since  11.1.  new  for  e.neh  .,  old.  kifty  per  rent.  ,,r  the  new  winter  rood  from  Rouleau  |  „.;|i 

-  !  nf  the  million  shares  will  he  pooled  Biding  on  the  G  X  I!.,  to  Opemiska  l.hdlC  .'ill  hfi  paid  to  shareholdfil  .s 

'IKBini.AN  «■«».  —  Share-  I  for  a  period  of  one  year.  coing  forward,  aconling  to  word;  of  VCrord  as  at  Allgll.St  15.  A  simi- 

holders  .of  Meridian  Mining  Go.  are!  -  received.  While  Ventures.  Gtd..  ha.s  :  la  r  dishursement  wa.s  paid  OH  Aug- 

reqiiested  to  forward  their  rertifica-l  VI'IV  «;RI,n  >1 1  \  KS  —  Another  nrescntlv  heen  directing  file  work  of  i  m.,  voar 


holders  .of  Meridian  Mining  Go.  arel  - 

requested  to  forward  their  rertifica-  I  \  I'lV  <;Rl.n  >1 1  \  KS  _  .Xnother 

fes  to  the  Yorkshire  Ganadian  ;  pioducer  was  added  to  the  gold-pro- 

Trusl  in  Vanooiivei.  to  receive  in  ex-  i  during  mines  in  Dntario.  and  the  first 
chance  new  snares  on  th-  basis  of  i  in  the  Ramore  district,  when  the  new 


of  the  million'  shares  will'  he  pooled  hiding  ”on'  the  g’  X  'r..  to  Dp'emiska  Pa'fl  shareholders 

for  a  ppriod  of  one  year.  pnint;  forward,  acc.inl injr  to  "<.rd;nf  record  as  at  An^UlSt  1.5.  A  simi- 

-  received.  While  Venture.*?.  Ltd..  lia.'?i]ar  disbursement  wa.s  paid  on  Allg- 

\  IMY  MINI'S  —  .\nother  pre.^cntlv  been  direotinc:  fhe  \vf*rlv  of  ^  lr#f  vear 

pioducer  'va.^  added  to  the  tjold-pro-  construetif>n.  it  i.*?  expected  that  ai  ‘  nf  Deceinhor  -"I  10''!  iho  r^jm 
ducinj?  mmejs  in  Onfario.  and  the  first  contract  will  he  let  shortly.  Mean-  ■  Ae  at  l-tecemuer  .>1.  I.».>L  tnecoiri- 


•  >ne  new  for  five  old.  j  ,")0-t.»n  mill  on  the  Vimy  Hold  Mine.« 

- -  eommenced  operation  over  the  week- 

MORRIS  KIRKL4NI>—  A  new  ore-  '  arcordinc  to  northern  advices, 

body  to  the  west  'M  the  shad't  on  ihel  \  .nOO-ft.  tramway,  electrically  dri- 
hottom  level  ha.'?  been  dTsonvered  bv  !  ven.  ha.«  been  erected  to  connect 
.Morri.«  Kirkland  ^’»o|d  .>Tine  In  re-  i  wir*b  the  larffe  open  «  ut  on  the  main 


commenced  operation  over  tho  week.  I  13.-  men  now  at  vvork  'D'’'’  1  $21R.  Invpstment.s  include  1,604.000 

end,  arcordme  to  northern  advices,  i  the  rf»ad  which  wdl  exceed  ?.*0.onii.  i.*?  ,  .  ..  ,  ... 

.nOO-ft.  tramway,  electrically  dri-  heinff  defrayed  equally  hy  \>nture.«5.  shares  of  .\Iartin  McNccly  Mines. 


while  Venture.-?  have  added  another  j  p.niy*.8  cash  position  was  shown  at 
!  7:»  men  to  the  payroll,  wich  a  crew  r.f  affainst  current  liabilities  of 


reeted  to  connect  •  Pro.^pector.-?’  .\ivway.«  and  the  (jiiobe*' j  Ltd.,  and  rjHl.OOO  shares  of  McKen- 
en  .  ut  on  the  main  Hovernment,  H.  1.*?  planned  to  com-  7J0  f^od  hake  Gold  Mines. 


EFFICIENT  PERSONNEL 

Ver^-  often  short  ruts  can  hr  taken  in  producing  printing  that  mean  Dollars 
and  Cents  not  a  sarrifice  of  quality  but  a  i-onsiderable  reduction  in  the 
cost  of  the  finished  produet.  Our  personnel.  <’omposed  of  men  of  Axide  and 
varied  experience  in  the  (Graphic  Arts  industry,  is  always  on  the  alert  for  this. 

COMPARE  IT  •  rSE  IT  •  A\0  RE  COM  lyCEO 

MODERN  EQUIPMENT 

Carefully  selceted  and  most  modern  equipment  ohtainahic  along  with 
many  other  faeilities  enable  us  to  satisfy  equally  well  at  all  times  any 
type  of  customer  whether  he  may  he  4'onservalive,  modernist  or  radical. 

COMPARE  IT  •  rSE  IT  •  A\0  RE  COM  I M.EO 

SOUND  CO-OPERATION 

\  _ _ _ 

Experience,  coupled  with  the  fart  that  everv  depart  ment  head  is  a  skilled 
master  craftsman,  gives  our  product  a  uniform,  high  standard  of  quality  — 
regardless  of  the  speed  which  is  now  being  demanded  almost  consisleirlly. 

COMPARE  IT  ■  L  SE  IT  •  AM)  RE  COM  nCED 


'  -  M»r 

?udbur2'  Min^s 
Pickle  (  rfNw- 
't'rv’ir  'I  ank^« 

HNLlSTPn 


Expert  Shaft  Sinking  Soon  'Vir  Xank— 

By  Well?  Long  Lar  Mine* 

-  - - '  KirkUnH  '  . ' 

T»r«nto  Bureiiu  Th»  Financial  rime.  rl"”’''  c  •  ••  • 

Toronto.-  WpHs  Iking  Ikic  GoM  ^humhili  M"7n7  m  "  '  i6 

Mines.  Ltd.,  it  is  iinderstoorj.  will  cna.i  f  opp-r  ^  2  ni 

shortly  issue  a  statement  to  shai  e-  t  ohaii  f  on'act  \i  n: 

holders  regarding  the  position  nom"'!'.'"  to  . 

outlook  of  fhe  company  following  a  '  f  7rf  t  '  . 

diamond  drilling  campaign  carried  iri-  Ga.  ‘  I 

out  over  several  months  on  its  pro-  |lor>ihill«  ciii  . . 

perfy.  adjoining  Bankfield  (kild  . .  •  ^ 

Mines  on  the  east,  in  the  Little  '  0,1  5n^ 

Ixvng  I..ac  .area.  jlluHson  Bav  M .  it  on 

Aerorrirhg  to  reports  from  '  I  g.r'k  '  u'Z''  ,, . '  ’ 

area,  It  Is  tinofflelally  understood  j  xia7ui'"'*'  . 02 

that  tfe  time  is  approaching  whenli.-h-i  Oro  M,n-«  l.iri  .  .  .  04 

con.sfderation  will  he  given  to  '*'F“  |  .  m 

Kinking  of  a  shaft  and  the  'ii'dF'i'"  ' 'p7rmn  Gu'iT" . '  '  oi 

faking  of  lateral  development.  j  Mithi  Hawk  !!  !!  . 

■Wells  long  I..<ie  was  organized  in  |  Nordon  ..  .  14 

■Tune  of  last  year  with  a  (-.apitaliza- 1  .  i}', 

tion  of  n.fVOO.OfO  shares,  and  w-ith  j  p^rkhdl  Gold  Mmc  !!  '1  ‘  ,i8 

2.3<'0,000  shares  issued,  the  company  rvnd  Ori.iiic . 5s 

was  in  funds  to  the  extent  of  .$Ki9.-  Rohb  Monthly . Oili 

41.5  and  no  liabilities  at  the  time  s,ad"  conii  '  ’’ 2ji,. 

when  it  corotnenced  the  exploration  Tashoia  Gold  !!  ! !  .34 

and  diamond  drilling  of  surface  Wood  Kirkland .  .06 ',3 

Bhowlngs.  X— Odd  Lots. 


VALUE 

We  are  not  interested  in  selling  qualify  at 
at  a  low  price  hut  we  are  interested  in 
and  satisfaction  at  a  reasonable  price. 


a  high  price,  nor  cheap  work 
selling  V.ALl  E  .  .  .  quality 


COMPARE  IT  •  t  SE  IT  •  iM)  RE  COM  IM  ED 


THE  FINANCIAL  TIMES 
PRESS 

(ht\  f^rnig  West  ;  .MON  I  II I'.AL  •  L.'in'tislrr  02ni 


L.'in'iislrr  02i11 


WE  PRIM  AWTIIIM;  I  ROM  A  RCSIMSS  C  iRO  TO  A  yEW  .'^PAPER 


THE  FINANCIAL  TIMES,  MONTREAL.  AUGUST 


Record  of  Canadian  Stocks 


Ahitihi .  .65 

Do.,  prpf  .  4 

Do.,  rert.  of  deposit .  4 

Agnew  Surpass ,  .  ,  9 

Do  ,  pref  .  . 

Alberta  Grain .  2 

Do.,  pref . .  I7»4 

Amalgamated  Electric  .  1'  ^ 

Do.,  oref . I"*? 

Assoc.  Breweries  .  12’ 3 

Do.,  pref  . 107 

Am.  Cyanamid  21  '4 

Barcelona  11 

Bathurst  Paper  .  6^4 

N.  Bawlf  Grain  .  ’2 

r)o.,  pref  .  .  .20 

Beatty  Bros  .  10 

Do.,  pref  .  f2’2 

Bell  Telephone  .  130 

Blue  Ribbon . 2 

Do.,  pref.  .  19 

Brantford  Cord  ,  pref  ..  29*4 

BrarJIlan  .  8*4 

Brewers  &  Distillers  .  fOc 

B.A.  Oil  16 

B.G.  Power  ’A" . *  23 ‘4 

Do.,*B’ .  3 

Bruck  Silk  .  .  .  16’  2 

Building  Prod.,  ('lass  A”  31 

Burt,  F.  N.  31 

Galgarv  Power  . .  1  20 

('an.  Bakeries  A" .  2*2 

Do.,  pref  18 

Can.  Bread  .  2^« 

Do.,  "A”  pref  .  76 '2 

Do..  ’  B”  pref  .  26  * 

Can.  Cement  .  6 

Do  ,  pref  .  ,*.4 ’2 

Can.  Packers  .  06 

Do.,  pref  .  .  Ill’s 

Can.  Found.  &  Forg.  ‘A’*  ...  2 

Do.,  ■  *B”  *7*2 

t'an.  Nor.  Power  .  20*8 

<  'an.  S.S.  Lines  .  1  . 50 

Do.,  pref  .  .  6’  2 

Can.  Wire&  (’able  ‘.A”  ,  20 

Do.'B” .  8 

Can.  Bronze  .  29 

I>o.,  pref  . 110 

('an.  Canners  . .  3! 2 

Do.,  Ist  pref  .  77 

Do..  2nd  pref  .  .  ^ 

Can.  Car  &  Foundry  .  7 

Do.,  pref  .  13'g 

('an.  Celanese .  23 

Do.,  pref .  119’2 

Do.,  Rights  . .  t9?ii 

Can.  (Converters  .  ,  .  30 

Can.  (’ottons  4'» 

Do.,  pref.  .  96 

Can.  Dredge  &  Dock 

I>o.,  pref  ...  106 

('an.  Fairbanks,  pref.  .  6."» 

Can.  (ien.  Electric .  128 

Do.,  pref  ....  f»9 

Can.  Hydro  Elec.,  pref  ....  61 

(‘an.  Ind  Alcohol  "A” .  9I4 

Do., ’  B"  7’.^ 

('an.  Iron  Foundries.  ...  .  20*2 

Do.,  pref . . .  60 

(.’an.  Locomotive . 3 

Can.  Foreign  Investments  . .  20*^ 

Do. ,  pref .  105  107 

Can.  Oil  Co  . 12)2 

Do.,  pref  . 126 

Can.  Pac.  RIy ,  lOiiJ  10*i| 

Can.  Wineries  . . 

C’orkshutt  Plow  .  7^5 

("onduits  .  80-! 

Do.,  pref  .  91 

Cons.  Bakeries  14 

C’elanese  Corp.  of  .Am  .  .  30*2 

(’ons.  Min.  A  Smelt  . 169 

Consumers  Gas  .  .  J88 

(.'os.  Imperial  Mills  .  .  18’^ 

T>o.,  j>ref  .106 

Crows  Nest  CosI  ...  25 

Dominion  Bridge  .  .....  29»4 

r>om.  Coal,  pref  139 

I  ’o..  New ...  ....  1 7*4 

Dom.  Glass  . ,  114 

1  >0..  pref  140 

I’om.  Rubber,  pref  . .  80 

Dom.  Steel  <5-  Coal  ’  B’'  .  .  4*4 

Dom  Stores  7’^ 

r*oro  Textile  70 

Do  ,  pref  136 

Dryden  Paper  3 

East  Kootenay,  com 
Eastern  Dairies.  .  2 


.  W’eek  ending  Aug  6,  193  j 
Prev.  High  Low  Close 
(3ose 


29*4  29*4 

8' 8  8*8 
rOc  I  15 


1.5  60c  1  00 

16’4^  16  16 
24’j  23'4  24 


Price 

u 

35 

Current 

Sales  Chanse 

Histh 

Low  I  >i  V.  Rate 

4220 

2  on 

.5.> 

9*4 

3'  ; 

110 

r,-.. 

.3 

30 

9‘i 

7 '  'i 

40c.  h, 

30 

-  1 

100 

96 

7'  ^ 

2il 

3'  T 

2 

4  5 

20 

1  i ' .. 

I 't 

18 

15 

115 

13*4 

12 '4 

$I  00 

110 

106 

7'  r 

21  '  a 

16 

Ini. 

1 1 

.'Oc 

1430 

fit, 

4S 

3 

1 ., 

.30 

■  2’i 

40 

2n 

160 

1-5 

8' 1 

93 

86 

fiV 

482 

I3.i‘, 

118 

fi'e 

3»a 

2 

20 

19 

82  00 

50 

■*“  Ij 

30 

27'*^ 

8'  , 

40c2 

•  '•* 

10*, 

8*4 

•2311 

-  40c 

J  Oc 

.55c 

4040 

16’', 

1  1^4 

SOr 

510 

30’^ 

21 

Itl  .50 

10 

.5 

2 

24.. 

17*4 

M', 

$1  20 

310 

31  ’4 

26  ’  -> 

$1  Oob 

130 

*  s 

34^  a 

31', 

$2  00 

6', 

20 

1 

2-. 

'li 

2 

10 

80 

65 

s 

30 

18 

199 

8ig 

6 

157 

* 

64';^ 

.51  *4' 

120 

-  1 

56 

r.O 

$3  00 

41 

•+ 

115 

no> , 

7^  0 

2 

1828 

r  «, 

22 

16 

$I  20 

fV)  ,  prrf 

[  Tucket  t«  'I'obHCi'n,  prrf 
I  Twin  ('ity 
!  .  prr  ^ 

I  I  niori  \;>t urnl  (las 

I  1  'fiiteii  Stf“'I  . 

:  \  iaii  nisi'uils  . 

I  Do.,  prr( 


Walker  Hiram  (».  W’..  . 

I  to  .  pref 

W'o-tern  Catiada  I- ’.our 
I  )o  ,  pr»  f 
W  e  tern  (»roceri? 

Do,,  ptef 

W’e-'t.  Kootenay,  pref  . 
W’esti'n^:  Lt  d  ... 

I  lo..  pref  . 

Windsor  Hotel 

I  )o  ,  prr  f  .  .  . 

W'innipep  Electric 
I  )o.,  pref 

Wnod**  Mfg.  Co  ,  pref 
W  >0(1.  ,AI«v.  At  .Iame>,  pref 

Zimme’-krit  Co . 

r>o.,  pref . 


NEW  YORK  STOCKS 


2  on  1  ’5 

20  12 


RANKS 

Bank  of  Canada 
*  Canadionne  Nat . 


Central  Can.  Loan  .  .  . 

!  Efon.  Inve'«t . 

'  Huron  A*  Erie 

Do ..  20  p.e.  paid 
,  Land.  Ranking  A-  Loan 
;  Nat.  Tru.sl 

:  Ont  Loan . 

Heal  E.^tate  I.oans 
'  Toronto  (»pn.  Trust  .  . 


201  1«:> 
110’,  107’^ 


Montreal  and  Toronto  Curb 


Week  ending  .Aug.  5.  1935 


,  Allierl  ('hemierl  .  . 

!  Ame->»da  C.*'n 
j  m.  Rret  Sugar 
I  \m.  ( 'an 
I  Am.  Car*  K 
.\m.  A  For.  Pow*»r 
31  00  ,  j(,> 

,  .5m  Inter.  Corp 
Am.  Loeomotive 
r2  (*0  \nri.  Smelting 

7'/  I  .Am.  Steel  Koundrie* 
r  ;  Am.  Sugar 
?1  90  Am.  Tel  A  'I’el 
7'  f  I  ,\m.  WrMilcn 

.Anaconda  Copper. 

]  .5tchis*on 

j  Atlantie  Refining  Co 
I  5uburn  Motors 
I  Baldwin  Loco 
Balt.  A  Ohio 
1  Rarnsdall  Corp 
•'r.  \  Bethlehem  Steel 
t  B<»rdens 
I  Canadian  Paeific 
4  ’  ?  r  ;  Celanese  Corp. 

8'  r  j  Cerro  de  F*aaco 

Chieago  M.  A  St.  P  . 
19'  r  Do.,  pref 
I0'’r.  j  Chicago  Bock  Ls  ... 

c  j  Chrysler  Motors 
12'  0  j  Colorado  Fuel 
^  o  ;  Consolidated  (ias 
10  c  I  (;ont.  Baking  .A  ... 

^  j  I )o  .  B 

I  Continental  ('an . 

I  (*orn  Products  . 

62*’  i  ('njei  ble  Steel  . 

6'  c  Columhia  (ias . 

j  I  ’u  Pont  . 

S4  00  Erie  Railroad  ...... 

8'  j  h'reeport  Texas  . 

12'  c  I  (ieneral  Electric  .  ,  . 
2^r  j  (ieneral  Motors  .  . 

12' ,  I  (Joodrich  . 

12' o  I  (joodyear  Tire  . 

.  •  j  (Jreat  Northern,  pref. 
Great  Northern  (*)re.  . 

!  (»ulf  States  Steel. 

Howe  Sound  Co 
Inspiration  Copper.  . 

«  Internat.  Harv.  N.J. . 

f  Inter.  Hydro-Elec. 

1  Inter.  Paper,  pref.  new 
—  1  Do..  '  A” 

.  Do..‘'B” . . 

urrent  rio.'C” 


Provincial  and  Municipal  Bonds 


PROVINC  lAL 

.Mberta 


British  Columbia 


Ontario  Hyilro-EIertri**  Po 
I  )o 

Prince  Edward  Poland 
(Quebec 

Saskatchewan  ... 


MINUIPAL 

Citv  of  hort  William.  Ont 
Citv  of  Halifax.  \.S. 

City  of  Hull,  ()ue  . 

Citv  of  Moncton.  N  B 

•  ('ity  of  Montreal.  Qu“  . 

I  >0 

Citv  ^^f  ( )shaw a .  ( >n» 

Citv  of  (^jehec.  (^ue 

Citv  of  Riviere  du  Loon,  C^ue 

Citv  of  ^ainf  .Inhn.  \.B. 

City  of  Sault  Ste.  Marie.  Ont 
City  of  Sl'.uwinigan  Falls,  (iue  . 
Citv  of  T  Aft'  Rive-P.  t^ue. 

('ity  of  '.“ti.onto,  Ont  . 

•  ('itv  of  *  ancoin  r-r.  B  (  . 

('ifv  of  Westmoijpt.  (Jue 

•  City  of  Winnipeg.  Man 

'Pavable  (  anada  &.  N<*w  5  ork 


1  Mch.  19(7 
1  Sent.  I9;*.*> 
1.5  Keh.  19.4  7 
1  Sent.  19.', .3 
1  OcC  19.5;l 
I  Apr.  191, 

1  Oct.  19.M 
1-5  Mav  19.50 
1.5  \nr.  1961 
J  5  Seof,  I  952 
I  .lufy  19  46 
1  .lune  19.50 
1  ,hine  197  1 
I  5ug.  1957 
I  .Ian.  19"0 
1  Or*.  HMi 
1  Aug.  195^ 
1.5  Meh.  |9.V2 
1  O.^t.  1952 
1  Aug  1958 
.Maturity 
1  .Ian.  1957 
I  .tan.  19.59 
1  May  1947 
I.5.Iu!v  1944 
1  Sept.  19.5.8 
1  Apr.  1971 
1  lune  1937 
I  O.  t.  19.0t 
1  Nov.  1940 
1  May  1948 
I  .lune  19.3.' 

I  Nov.  1963 
1  Nov.  1958 
I  Dec.  1963 
1  5  Jan.  1950 
1  May  19.53 
1  Apr.  1961 


Canadian  Active  Bond  Prices 


The  fnllnwing  quotations  are  furnished  bv  The  Montreal  RonrI  Traders  Association 
ns  at  August  7.  1935 

GOVERNMENT  BONDS 


13'g  14*4  13^8 

23  23’4  22*8 

119’i  119'3'  118 
19*8  . 


51 ’J  49 
9’4  8^? 


164»  169  107U 

J88  190 

18’^  1«V< 

106  107 

2-5  28(^ 


6-4  .  !  .Anglo-Norweg.  Holding  ...  '3 

t2’4  ..  .1  .Acadia  Sugar .  .  .  .  5 

18*4  .  ’  Asbesteej  .  .  13 

00  7^'^,  !  Acme  Gloves,  .  4 

18  ‘  Do.,  pref  . 40 

29’ j  Aluminum  I.td  .  25 

44  $4  00  Bathurst  "B”  1-3 

95  6^r  ;  Beath  Co,.  A”  . 3.0 

19*4  7.5c  '  Beauharnois .  3 

7'*;,  Belding-('ortirf  Hi .  95 

6''7  I  Do.,  pref  .  105 

.54*  4  $3  00  j  Riltmore  Hat  17 

*8’  T'Ti  '  Do  .  pref  .....  1 10 

37  "  7%  I  Bisseil  &  Co  .  4 

7  Do.,  pref  . .2" 

6  Brewing  ('orp.  of  Cap  . .  3 

27  .  I  Do,,  pref  .  20 

51  3%  '  B-^  Packers . 70 

2  i  Do.,  pref  1^ 

20  $1  60  ;  Bright  Co..  T.  G  .  11 

04  I  Do.,  pref.  .  . 77 

1 1  5,5c  :  Rulolo  Gold  .  35 

1.3  8''^  Can.  C nm.  Sugar  .  .  58 

9*4  (‘an  Paper  7.5 

4^2  20cib)  ,  Can.  Bud  B»’ewerie.s  .  6 

6  "  .  .  ;  C anada  Malting .  ...  34 

iO*  i  Canada  Paving,  pref .  . .  3 

10  . .  i  ('an  Vinegars  ....  ...  28 

14  80c  ,  Can.  Industries  "  P”,  ..  ..  193 


Sales  Change  High  Low  DIv.  Rale  |  fnt.  Tel.  &  Tel 
j  .lohns-Manville 


13’4'  MN  13'4  14 

4*4 


344  84I5  34 


* 

30','  2:> 

l  >o..  pref 

IST 

845 

_ 

2 

184 ’4  128 

$2  ooh 

Can.  Int.  Trust 

68 

2 

ISS  184 

lo-:-;. 

Dn..  pref 

15 

Ifi'j  14-3 

70c 

('anadian  IJght  ... 

.5 

108  102 

Canadian  Marconi 

.50 

3’vj 

28',  2' 

.$4  00 

Can.  Northern  Power,  pref 

28 

1571 

U 

.33'3  24 

*1  20 

Can.  P.  A-  P.  Invest 

140  117 

Do, .  nref 

lev 

5788 

'  li 

1«'5  17 

$1  50 

Can.  Vickers 

15 

120  110 

r>o  .  pref 

14'  1.38 1, 

7''k 

Can.  Wire  Bound  Boxes 

80 

7''*: 

c'atelli  Mararoix'  Prod  '  B 

17.56 

8  8'^ 

Dm.  A" 

270 

12W  6% 

City  (fas  A-  Electric 

26.5 

82 '  ••  fi-3 

S5  no 

('nn«i.  Sand  A  Gravel,  pret 

146D  1.35 

7'c 

Claud®  N®*^® 

,8 

70 

.5*4  .3 

Cem.  Alcrthol 

2  00  1  00 
3  00  1  75 


—  2K  22’ 2 
-rlOc  1  75  55 

.  ..  18  1^ 


1984  178 
160  118 
100 

25  20 

30  00 

2  1 

JO64  9ft’< 
15r  10r‘ 

4I4  2N 
$1  .50  $1  00 
15  7 ’4 

171^  15 

2  00  1  00 


•  Kennecott  Copper  , . 

,  Kelvinator  . 

T^high  \  alley  .  .  .  . . 
■ :  Miami  Copper  ...  . 
”'2  r  Missouri  K.  and  T  . . 

Do.,  pref . 

i  Missouri  Pacific . 

•  •  ■  •  I  Do.,  pref . 

Montgorcery  W'ard  .  . 
Z^C  j  National  Biscuit 

•  e  I  National  Cash  Reg 

V.  Central  ... 

<  o  I  Northern  Parific. 

'  •  •  I  Pa-'I  *  d  Motors.  . . . 
Pennsylvania  R.  F 
-rt  ^ere  Marquette 
3'  .  Pressed  Steel  Car  . 

•  I  Radio  Keith . 

'  Reading 

•jOe  Rppuhiie  Iron  it  S 

•  I  00  F. 

•  Txau  Oil 

?l  '  Ob  Southern  Pacific 

cn'  ^'’’Uthern  Railway.  , 

•  I*  A  »^(^ndard  Brands 

I  '^o  Standard  Oil  of  N..T. 
V  (;n  ^t’'d''bakp' 

•  :  AAi.  Terne.vee  Copper 

$4  .00b  I  xexas  Gulf  Sulphur  . 
‘  *■  I  Texas  Oil 

,  Texas  Pacific . 

,  ^  I  I'nien  Pacific 

*  i  C-  S.  Indust.  Alcohol. 
1  V.  S.  Rubber 

‘  **  !  r.  S.  Steel 


•  I  Westirghouse 
W'oolwo*'th  ('0. 

•■I  Wortbingtoo  Pump 


Int. 

Role  lAue 


Dom.  of  Canada  Bonds 


•Tune  1  1950-.5.5 


Eastern  5t®el  Prod 

X'-4 

in 

8 

fto  .  pref 

8.t 

ph 

85 

Eastern  Thoatrea,  pref 

70 

8.5 

.-.814 

Fas.v  W'ashing  Machine 

2 

3 1  2 

Enamel  A*  Heat  Prod . 

Famous  Plavers  .  . 

1 

.  14 

1 

I817 

10 

r>o  ,  Vot.  Trust 

.  Ift'i 

IS' a 

14 

fiS 

144 

16 

1  1 

Fanny  Farmer  Shops 

Ford  Co  ,  Class  "A'’  .  . . . 

• 

p}J 

X'i 

4«83 

91  < 

6', 

.  .  284* 

2814 

27 

2T»i 

30Sfi 

-  'a 

32’ a 

2.3'. 

Foundation  Co.  of  (’an  .  . 
Frost  Steel  A  W’ire  . 

■  15  , 

13«, 

18 

410 

IS'a  11 

4  2 

Do  .  pref  .  ... 

.  78 

78 

75 

3 

78 

69 

(j®n.  Steel  Wares  ... 

.  ."I'i 

3 

70 

--  H 

hii 

3 

Goodxe-ir  Tire.  pref.  new 

54 

544' 

S4 

64 '4 

249 

4- 

64'a  -'IH 

Do  .  old 

.  101 

117 

109 

Great  West  Saddlery 
I  ’o  .  pref 
(turd.  Charles  .  . 

I  >o..  pref  ... 

(Jvrsum  .  . 

H«m.  Bridge 
I  >0..  pref 

Ham.  Cotton,  pref 
Harding  Carpets .  . 

Ham.  Uniterf  Theatres 
Do.,  pref 

Hinrie  ,V  Dauch  Paper 
H«*lt  Renfrew  Co 
Do.,  prrf 

Hunt.s  Candies  A”  .  . 

D.»..*B” 

Imperial  'I’nbacco 
l!ite*^national  ('<’al 
Intercolonial  Coal,  pref 
Inf.  Milling.  1st  pref 
Do..  ■  ,A“  pref  . 

Inter.  Hydro  Electric 
Inter.  Nickel 
I  )o.  nref  . 

Infe»‘.  Pape'*,  pref 
Inter.  Power. 

I  )o  .  prof 

Inter.  I’filitiea  '  A” 

Do.  B" 

Jamiiira  Pub.  Service 
Do.,  pref 
Kelvinato’’ 

Do.,  pref 
I.akeef  W  oods 
Do.,  p-cf 
Laura  Secord 
Lindsay.  ( ’.  W. 

Do  ,  pref 
L'’blaw‘  A" 

Dr..  B" 
l.oews  Theatres 
fto  ,  pref  . 

Louisiana  l.and 
Maple  Leaf  Landing 
Do.,  pref 
Maple  Leaf 
r>o.,  pref 
Maaaey  Harris 
Mitchell  Co.,  ,1.  S. 
r>o.,  pref 

Monarch  Knitting 
Do.,  pref 
Montreal  C'ottons 
Do.,  pref 


iio>4  110*4  no 


130*t  12.5 

10*s  6 

6  00  I  on 


.  I  ConS'il.  Paper  (^orp. . 

,  .  '  fAnoA),  prpss  l.td 

‘  Corrugated  Paper  Bo.x.  pref 
“"T.  ■  (  Town  Dom  (551 

7'';,  i  Champlain  Oil.  pref  . 

....  1  »av  id  A:  Fre’’e  A  ' 

l»avid  A'  Frere  '  B”  . 

Int.  '  Dehaviland  Aircraft 

i  I',,.,  pref  . 

50r  t  Disher  Steel . 

Int  Do.,  pref  .  .  .  . 

.  .  Pistillerp-Seag'-am  . . 

Dom.  Engineering . 

7%  I  Dom.  Motors . . 

i  Dom.  Oilcloth  . 

$2.50  I’om.  V  T  Stubs . 

. .  .  Dom .  Tar  «(:  <  'hem  ..... 

....  Do. ,  pref  . .  .  ,  . .  . 

. , . .  DufTerin  Paving  . 

.  ‘  Do.,  pref  . 

'  Donnacona  Paper  A  .... . 

_ I  Do..  '  B  ’ . 

....  East.  Kootenay,  pref  . 

.  ;  Edmonton  (*ity  Dairy . 

$1  00  '  I  )o.,  pref  . .  . 

Englisli  Electric  "A” . 

D<...  T3"  .  ..  . 

4^^  ,  bairopean  I'llect  . 

50c  ;  Farmers’  Dairy,  pr<>f . 

.  .  For.  Pow.  Sec . 

•  . .  Fraser  Cov’s . 

..  D.i  .  vot  trust  . 

Freirnan  s  l.td  .  pref  . 

.52’vc  Gen.  Steel  Ware.**,  pref . 

;  Goodvonr  ITre.  com  . 

$8  00  Honey  Dew . 

7‘  r  I'^o  ,  pref  . 

fi’ f.  ^  Huruberstone  Shoe  . 

’  iiydro-Elcctric  Sec  . 

00  •  imperial  Oil  . 

7*  '  Int  Paints,  pref . 


2'  ,  :  Iiil .  Metal  Ind.  . 

I  to. .  pri'f 
Intercity  Baking 
$1  00  I  Interstate  RovaMv 


25 

20c 

fOc 

85 

26N 

80r 

gOc 

25 

2r>^ 

40c 

VO.' 

8  Or. 

1391 

mlOc  2 

12’6 

fi 

70: 

R6 

88 

82 

5 

ro 

3 

?o 

7 

7 

854^ 

96 

-  K 

7*< 

fi  s 

2 

4 

- 

1 

2H 

2 ’-4 

ICO 

7;^ 

•24 

6’-^' 

nA 

17 

20*4 

18 

20-4 

21  ;< 

12300 

■4-  H 

22  V» 

23 

|0e 

lOc 

04 

34 

1 

m 

4 

'67.5 

~  H 

71^ 

62 

84 

81>i 

82 

835 

71 

44 

2 

fil^ 

2 

25 

40 

24 

Unlisted  Oinadian  Stocks 

'empiled  hv  (“amerAp,  Pcinton  ^  Merrit.t 
Limited 


2’.5 

$1  10  1  00 


Langicy  Ltd.. 
I  »o  .  pn  f 


13’2 

Massey  Harris, 

101 

S( 

Maritime  'Tel  A-  'Tel 

62'  ^ 

CO 

5.3  no 

1  >n, .  prrf 

3*4 

2 

Melchers  A"  ... 

40D 

.30 

Do.  B‘ 

l^’i 

1  :*t 

81  00b 

Manit'''ha  f’ower 

IRN 

17 

$1  onh 

Mercurv  Mills,  pref 

Montreal  L.  IT.  A  Power 

.  .  Sn’j 

31  tj 

SO', 

T>o.,  Dehentures  . 

.  49', 

49'4 

Montreal  Loan 

•40 

Montreal  Telegraph 

.  58 

Montreal  Tramway* 

94'5 

96 

94 

Moore  Corp . 

22  7* 

23 

22*4 

Do  ,  ‘  A”  pref 

.  1.39 

Po  ,  ’  B”  prrf 

.  188 

Muirhpad  f'orp  . 

.  60c 

65c 

Do.,  pref 

• 

McCoil  Frontenac . 

.  13 

13 

12:4 

McKinnon  Steel  ... 

.8 

Do.,  pref 

National  Breweries 
Do.,  pref 

National  Grocers  . 

Do.,  pref . 

Nat.  Steel  ('ar . 

Niagara  WMre . 

Do.,  pref  »  ... 

Nat.  Sewer  Pipe  “A” 

Ogilvie  Fbur .  . . 

Do.,  pref  . 

Ont.  Equitable . 

Ont,  Steel  Prod . 

Orange  Crush . 

Do  ,  pref.  "A” . 

Do.“B" . 

Ottawa  L.  11.  &  Pwr .  . 

Do.,  prof  . 

Ottawa  Traction  .  .  . 
Page  Hersev  Tubes 
Penmans  Limited 
Do.,  prof 
Photo  Engravers 
Porbi  Rico  pow.,  pref 

Power  ('orp . 

Presa4‘d  Metals  .  . 
()u«bec  power  . 
Riverside  Silk  '  A'* 
Holland  Paper,  pref. 
Russell  Motor  ('o . 

Do  .pref . 

Shaw.  Water  &  Pwr 
Sher.  Williams 
Do.,  pref 
Simon  A-  S*ms 
Do.,  pref  . 

Simpson  '  ‘.A"  stocks 
Do.,  •  li” 

Do.,  pref 

.Smith  (llowardj  f’uficr 
Di».,  pref 

Si'Utherii  ( 'an.  Pwr 
.Standard  Chemical 
Stand.  Steel  &  Const 
Do.,  p*(*f 
.steel  of  ('anada 
I  >0.,  pief« 

Sterling  Coal 
.St,  Lawreni'c  Corp 
Do.,  •A” 

St.  liRw.  Flou'*  Mills 
f»o..  pref 

St.  Law.  Pap^r,  pref 
Tip  Top  Tailors 
I M..  nref 
Tookes 
f’o.,  pref 

Trtymcre  Cafeteria  . . 


*91 

36’^  36’^  36 

41’h  42 

4H  4*8 


23 ’a  IT 
140  1184 


H  36‘U'  31 
4'  42  38 

H  64  41 

130  121 


3110  -f  IM  184  14 


200  ... 

40  -H  14 


Ifilj  16*4  Ifi’*  16*4 


Montreal  K\hibiti«m 
Montreal  Is  Power 
...  Mont.  Uefrig.  A  Store.  \  t.  . 

.  .  .  Do.. 

..  .  M<*Coll-FrontPnac  Dil.  pref  .. 

....  North  Star  Dil  . 

....  I  >0.,  pref  ... 

Ont.  Silknit  . 

$l  00  Do ..  nref . 

'•%  ^  Paton  Mfg 
i  Do.,  prrf 

7*^7  I  power  Corp.  pref  .  . 

i  P'’airie  Cities  <  >il  .  . 

6^;  ,  Price  Bros  . 

$l  50  ,  l)o..  pref  .  - 

Regent  Knitting  .  .  .  . 

$2  50b  !  Reliance  Grain 
ST  i  Robe-t  Mitchell 
O'T  '  Robert  Simpson,  prrf 
50c  Rogers-Majestic  Radio  ... 
7'T  i  Sarnia  B'^idgc  A’’ 

1  D«*  .  B  ” . 

;  So.  Can.  Power,  pref 
:  Stand.  Paw  A*  Material 
80c  Do-,  p’’ef 

Supertest  Petroleum 

!  Do..  V.  T . 

$i  60  '  Do.,  pref  .  .  . 

•  Stop  A*  Shop  . 

.  .  '  Supersilk  Hosiery  .  .  - 

7%  ■  lio..  pref 

.  '  ;  Tamblyn  Drug  Stores  .  .  - 

Do.,  pref  .  . 

$3  00  Thayers,  pref  . 

j  Do.,  com  . 

$8  00  i  Toronto  Elevators 
7*7^  j  r)o.,  pref 

.  .  .1  Thrift  Stores . 

. .  .  .  j  Do.,  pref 
....  United  Fuel 
I  )o.,  pref 
.  .  I’nited  Sec 

6''k  United  Amusements  . 

6*./',  Di»..  ■  B”  . 

.«2  00  !  I^nit  Distillers  .  .  •  • 

$3  00  W’alkfTville  Brewery  -  • 

.$.9  00  Waterloo  Mfg. 

6'  W'hillal  Can 
$1  00  D<»..  pref  . .  .  ,  , 

7*^  Int.  Interim  dividend. 

•.\o  t rHnsa»*ti»»n  this  ^\ear. 
Int  (b)  Honu.s. 


Investment  Trusts 


•Amor,  ('oniposite  Shares  ...  ^4‘a 

•British  Type  Investors  . 

•Fed.  Cap.  Trust  . 

Fnn‘1  Ti'ist  Siiares  ' \" .  4’.. 

Do..  B  •  ,4*4 

•.'»uperv  i.seil  Shares  .  139 

('an  .\incii**!in  Trust  .  2  h 

Can.  International  'l’ru.st .  4’,. 

•Div  .  'Trii.st  Serie.s  B  "  8  1'* 

•  in...  (•  •  .  3  r. 

•  D...  D-  54 

First  all  Canadian  lutil.s  .  .  .8  1  .'* 

Do.  I'M)  .  . 

•|  nde(»»*n<leo«*e  Trust  2  47 

•(piarli't  lv  I  ncome  Sliare.s  I  42 

•r  ni  t«‘d  Fi  \ed  .......  3  O.S 

•|:nil»‘d  I nsurance  Trust  .  U„ 

•United  \-^■.  Bank  Trust  2^4 

•United  Oil  Trust  .  44 

IHs(ribiit(»rs'  (•roup  Inc.  Rid 

North  .\mer.  Trust  Sharex  19.5,3  2  19 
Do..  19.5 •»  2  67 

!>o..  19.56  ,  2  6'> 

Do  .  19.58  2  66 

•Cunitiiativ  e  Trust  Shares  . 4  40 


1  .-0 

.8  3*1  .5  20  3  20  3  25 

12  13’4  114  l*'^’ 


I00\  92 

1  90  :0e 

4  on  1  .50 


1  IndiKtrUi 

Arm®  Farmerx  ftsirv  7''^  rr®f. 
60r  .Andian  National  (  tap 

1  B.t’.  Pulp  A'  Paper  74  P^cf  .. 
Burns  P  A-  Co..  B  '  .  . 

('anada  A-  Dom.  Sugar,  com... 
.  .  ,  .  '  (.’anada  Wire  &  (.’able  64'*;, 

....  I  •  . 

i  Can-  W’esf  Nat.  Ga.«.  pref . 

( 'algary  Pow.  6^  pref  .  ... 

i  (  anadian  Starch,  pref  . 

...  1  ('an.  General  Inv.  Trust  . .  , 
....  I  (  an.  Industries  Class  B  “ .  . . 

....  I  ('an.  Industries  pref  . 

, ,  .  (  Canadian  Westinghouse . . 

I  ( 'base.  .A.  W’.,  pref  .  .  . , 

.  I  Claude  Neon  pref.  &  bonus 

....  I  com  . 

Cons.  Div .  Stan.,  pref  .  .  . 
....  '  ('opeiand  Flour  Mills  Units 
....  I  l.)om.  Found  &  Steel  6''’j,  pref. 

;  New  . 

64%  I >0..  com.  new 

[  Dom.  .Manufacture.'-s,  pref  . 

D*>in.  Woollens.  (*om . 

Int.  1  >unlop  Tire  7' 4 ,  pref  .. 

Eastern  Dairies,  pref . 

. .  .  .  •  Frdfral  (jraln.  pref . . 

.  ;  T'reimH?i,  .A.  .k.  pref 

(ioderi»-h  Klevat»)r  A:  Transit.. 
6'"^  (Jreeninp  B  W  ire.  pref  .  . 
Guelph  ( ’arp*  t  6  *  2' t ,  pref  ,  . 
(lUelph  Carpet,  com 
Ibnithcr  Br»»w.  pref  A*  bonus, 
com 

$2  00  Highland  Dairy  pref.  ,  .  . 

Higiilatui  Dairy,  com  . 

.50c<'bi  Investment  Found.  Units 

Investors  Royalty,  com  . 

Loew  s  London  ** ,  pref  .  .  . 

$l  50h  .Mansfield  Theatre,  pref . 

Massev  Harris,  pref 
Monarch  Rov  aR’es  ('lass  A 
Morrt»w  Screw  7 C  pref 
SI  20  New  Method  I.auncjry  pref. 
....  I  \«)rlh  .American  Tru^t  19.'3- 
I  North  Amer.  Trust  195.5-6 
T'*,  Pr«>vincial  Paper  7*',  pref 

Reliance  (irain.  pref  .  .  .  . 
60c  ;  Robineon  Cons.  Cone.  .  . 

70c  ;  Rudd.v  !•;  1...  pref 
50c  1  Se«*ond  Stan.  Royalti»*s.  pref 
.  I  Silv  efwooris  Dairy  Ltd,,  pref 
I  >0  .  Ct>Pl 

.  .Standard  Fuel  pref  A-  Bonus. 
United  (irain  Gro'wers 
United  Steel  ■■.-A"  pri^f 
,  Western  (train  pref 
J  rrii'^t  A  l.oHfi 

6''r  •  British  Mortgage  A  Trust .  . 

]  Capital  Trust  .  . 

Int.  '  Chartered  'Trust 

'  I.ondori  A-  W'esfern  Trust 
Midland  Loan  A  Savings  . 
Mortgage  I>iseoiint  6'“^  pref.  . 
Security  Loan  A  Savings  .  . 
Trade>'s  Finance'  A”  pref 
Trust  A-  (iuarantee  .... 
I'nited  ('orp.  Ltd.  ‘  B” 
i  lri!xiir:inre 

('anadian  Fu’®  Insurance  .  . 

I  'ominioTt  Fire 

Empire  Life  25'“.'-  paid  ...  . 

Excelsior  Life  .30'“^  paid 
Great  West  Life 
Manufacturers  Life  .  . 

Monarch  Life  lO'T  paid 

6*^  .  National  Life  2-5'^  paid  . 

i  Sovereign  Life  2.5'T  paid. 

I  Run  Life  .  . 

$l  00  I  Wr.stern  .Assurance  12''r  pre,'-  . 
$1  00  Western  .Assurance.  .  . 

7'“c  '  Western  Life  20'!^  paid . 


I  (Conversion  Issue* 


3’^  Asso'^tated  T*l  Tel 

41  ^  ^  1!  ’  Avalon  Telephcr® 

aiU  *  Avon  River  Power  .... 

19^j[  ...  ’j  Beauharnois  power 

101,  Is  Beauharnois  power  .  .. 

97*4  8*4  I  Beauharnois  Power  . 

404  pell  Tel.  of  Canada. 

144  British  Columbia  Power 

414  2'i  ■  British  (^ohimh*?  Power 

98*4  »4  Brit.  C ol.  Telephone 

1.5  ]  Calgary  power  Co 

63  24  Calgary  Power 

61'^  -Is  ‘  Can.  Northern  Power 

ITtj  Canadian  Light  A-  Pwr  Nt 

_ ("edars  Rapids  Mfg.  A  Pwr 

.  Derp  (iflS  A’  Elect 

—  I  I  Dominion  Telegraph  .A 

I  i>tOCk!l  '  Duke-Prire  P«*wer  . 

„  Gatineau  Power  . . 

on  &  f;„f,nP„j  row.. 

,  .  Hydro. Eire  .  Bond  A-  5h 

“’d  A.“k  ^Tacl-aren  Otjehec  Power  . 

MarLaren  (-Quebec  Power 
4  -eA  4.  Maritime  Tel.  A-  Tel  . 

XTaritimn  TrI  A-  To| 

10  00  )  00  Mand  Tow  or  . 

-P  ,2  Tn  '  Mniifrral  I  t  Ht.  *  Pwr 

•"  •'*  •'’*  ■'''  Montreal  I.t,  H*  f.-  Pwr  . 

..  ..  MontrV-al  Tramway,  .  ... 

OK  00  Q-  on  Xfontroal  Tramway, 

cS  2;  22  Montrral  Tramwa>, 

oT  22  '  National  I.icht  &  Pownr 

.tIx  *,-«•'  New  Brunswick  Power 
te!)  Ta  ”  '  Newfoundland  Lt.  A*  Pwr 

Uo  !\x  t../,  I  Newfoundland  Lt.  A-  Pwr 

’  ?*?  22  *^2  22  Nova  Scotia  I.t.  &  Pwr  .  .  . 
21  2-  22  P>ttawa  I.t  Ilf  *  p«r  .  .. 

24  (  0  00  j  \  a||py  Power  .  . .  . 

00-  n  An  P9rt*t  Rico  Railways  .  .  . . 

>2  2- 

4  .  .0  ,  shawinigan  Wat.  A  Pwr  . 

-  I  Shawinigan  Water  A-  Pwr, 

. d  ....  Southern  (’anada  Power  .  , 

k'd  . I  United  Sei'uritix's  Corp  . 

’*’>  ,  We.st  Kootenay  P<iwer 

..  ::’I  Western  Pwr.  <’0  of  Can 


PI  IRI  IC  UTILITV  RONDS 
Int 

R-qt®  Due  Pax  iKD 


C\L  Mav  1.  19.55 
CL  .lulv  1.1948 
c  .Tiilv  1.1956 

C  April  1.1973 

C  .Ian.  1,1973 

('Nl.,  Get.  1.19.59 
f'N  Mar.  t.  19.55 
evr.  Dee.  l.lo*;n 
(  NL  Mar.  1.1969 
C>lL  Dp''.  1.  19611 

CM.  Apr.  1.1960 
(  .lun®  1 .  1 964 

CNt  May  1.|9?*3 


(N  M3v  1.1966 

'  N  .lulv  I .  !9:.^ 

CN  .bin®  15.  IQ4I 

CNL  Mav  1.19.57 

C\r  Feb.  1.1961 

(  >®pt .  1,1 964 

CT.  .lulv  1.19-41 

('  -Ian  1.P.X6 

(  M,  May  1,19.>V,- 

«  NL  G't  1.1951 

CM.  Mar.  1.1970 

C\L  April  1.19.55 

CNL  April  1.1955 

CNL  .fulv  l.|9n 

C  Nov.  1.1949 

CN  Mar  I.  1937 

C  .Ian.  1.1949 

C  .Ian  1.  1949 

CNL  June  1,1948 

CM,  l»rf.  1.19.57 

CNL  Det.  1,1970 

c  Nov.  1.1936 

CNL  Dec.  1,19.57 

(’NL  Dec.  1,1968 

CNL  ^)cf.  1.1967 

CNL  Fch.  1.1970 

CNL  Oct.  1.1955 

CNL  Mav  1.19.52 

CNL  Mar.  1,1956 

CNL  .Inlv'  1,1949 


CNL  Fch 
CNL  Del. 
CNL  Mav 
CNL  Mar 
CNL  .Inlv 


RAHAVAY  A.ND  NAVIGATION  BOND.S 


V3  60  no 

100  00 

s  00  :  00 

73  0*’ 

400  00  420  00 


Canada  Steamships  .  .  , 
('anada  Steamships 
Canadian  Pac  Railway 
('anadian  Pac.  Railwav 
('an.  Nat.  Rlv.  (lUnr, 

Can.  Nat  RIv  '  D-un.  (iiiar 
Can.  Nat.  R!v  Dom  Guar 
Fr.*nch  Nat,  Nlail  SS 


I’cwe-  A  !’.'n»®r  .  . 
A«’adia  Sugar  Relining.  . 
AUierla  Pacific  Grain 
American  .'“'ales  Ib»ok 
Aim's  Holden  Tire 
.Asbestos  ( ’orp 
Atlantic  Sugar  Rcr'in 
Atlantic  Sugar  Ref  l>chs 
Br.'imirarn  Hcndcrs.ui 
British  American  ( til  .  .  . 
British  American  Dll 

Brown  Company . 

Olgarv  Brewing 
('amnia  B-ead  .  . 

Canaiiu  (’ement . 

( 'Hiiada  Paper  . 

(  anadian  ('annr’-s 
( ’anad ian  ’  'ons.  I  elt 
(‘anadian  t’ons  Rubber 
•  ’an  Int.  Invest.  'Trust  .  .  . 
('anadian  ([opper  Kef 
<  ‘anadian  ’  'ottons 
( 'anadian  V  ickers  ... 

( 'onsolidated  Inv . 

( 'cnsolidatcd  Paper  .  . 

( 'onsolidated  Pri*^s 
( ‘opsutncr.s  Glass 
( 'osinos  Imperial  Mills 
Dt. minion  ('anners 
Dominion  . 

1  tominion  KeaPv  .  .  .  . 

Dominion  Sq  ('orp 
Dominion  Steel  A  ("oal  .  . 


INDUSTRIAL  BONDS 


-Aug.  1.5.1943 
Del.  l.U.Ml 
Dec  15.  19  It 
Mar.  1.5.  19.1  > 
Sept.  1.1951 
.lune  1-5,  I!»5.5 
.Iiilv  1.1969 


.lati.  1.  1913 
.lulv  I.  pir: 
April  l.PMl 


1'  Mar.  1.  I'M  • 

1’  .Mar  I.i:M5 

N  April  1,1946 

‘L  Mav  1,  1:M2 

Aug  1.1911 

'M-  Nov  1.1‘m; 

:’NI.  Dec  4.  P»t  5 

■\L  .luh  2.  19.0 

Ann!  1.1940 

( tct.  I.  19  46 

I.  Drt.  1.  |95!l 

NL  Mav  1.1945 

'NL  .lulv  2.  J940 

’NL  -Aug.  1.  19.i; 

'NL  Feb.  1-5.1*159 
‘NL  Julv  2.  196! 

-fun«  1.1949 

L  Dec.  1.  1 948 

Nov  15.  194  4 

■*NL  Ariril  l.PMO 

N  Mav  1.  1940 

Mav  15.  1945 
N  April  1.1948 

L  Sept.  1.  1939 


Vancouver  Stock  Exchange 

Week  ended  Aug.  7tb.  1^3-5 


37  ij  40 
112  118 
I’a 


.50®  80e 

3  no  3  00 
1..52'i 


5  129U  109 

I  i-a 

14  5 


4  2  >  A 

275  1  00 

(>  00  1  00 


Aniorlcnn  DoposUor  I’orp. 

,  •New  Corn.  TruBt  Shares  Aoc 
I  •  I )o.,  1  hatrib  .  . 

.AbIc.  I  *Five  Voar  Fixed  'Tnwt  Sha-e'*  . 

•Old  ('nrporate  Trust  Shares 
3'  ('.ilvlii  Rillloi  k  IsMies 

{  (Canadian  Investmerit  Fund 
I  •U.,k  Flee.  Light  A:  l\)w.  '.A  '• 

,  •  Do..  B  • 

J  •  I  »o  .  Voting 

f  •.Na'inu  Wide  Securitirts  B  ■- 
j  •  Du.,  \  uting  ... 

8  3'>  1 

3  7:> 

2.  I  Oil  Stocks 

V'*  ’  ('umpilel  by  Jenks,  (jwyni 

1  16  I  .Atlantii-  Refiiiirig.  >huu  . 

3  19  .  Buckeye  Pipe  Lint*  . . 

1  jk  !  Eurt'ka  PijM*  Line  . 

3  :  Indiana  Pipe  Line  . 

National  Transit  . 

A^k-  1  Northern  Pi^ie  Lin®  . 

2  23  i  Ohio  Oil  . 

2  71  1  Southern  Penn  Oil  . 

2  68  I  Southern  rir>e  Line  . 

2  70  '  standarrl  Oil  of  Calif . 

4  42  i  Standard  Otl  of  Indiana  . 


$2 .  r>0h  “ 

hOc  '  _  - 

$1  00  I  v  r.  Cnns  , 

,  Araal.  Oil 
^  B.  C.  Nickel  .... 

'  B.  r.  Silver  .  .  . 

.  Reaver  Silv’er  ... 

i  Big  Miss  . 

oe-  Bluebird  . 

^  Bradian  . 

i  Bralorne  .... 

Brew'.  A*  Diet . 

B.  R.  X.  Gold  .  . 
i  Caribou  (rold  .  . . 
j  C.  A’  K.  Corp  .  .  . 
OW*'*  ^"9ast  Copper 
^  I  ('ongress  Gold  . 

I  (^otton  B»dt  Mine® 
(’rows  Nest  Oil .  . 

1  Dentonia  Mines, 
j  Dunwell  Mines 
I  Fairview  Am.  Gold 
\  Federal  Gold 
9  -«  I  Fawn  Mining 

2  Y I  i  Freehold  Oil 

4  George  Copper  .  . 

36  , 

j  (lOorgiH  K  (»old 
0  '•>  !  Goh'onda  Lead  .  .  . 

1.7  I  li"'-' “-V,. 

•»  Ifj  I  (irang**  Mines  ,  . 
Mirull  UibkHiie  .  . 

3  58  Hedley  Amal 

I  v>  *  ll’ul’  Sarcee  Oil 
I  Huriie  Gi>ld  . 

Root.  Belle 
:  Mak  Siccur  Gold 
Mar  -Ion  Dil 
McCiiiliv  ra>  (’reek 
»•  Meiidian 

.4sk.  Mer<'Ui-v  Dd  . . 

23^8  MelandDd  . 

■43  :  Mill  City  Dd  .... 

36  '  Minto  (lold  . 

o'4  Model  Oil  .  .. 
19  .Alorning  l^tar  ,  . 
6*4  Island  Mount  .M... 
Nat  Silver 

24  i  Nicola  . 

4\  ;  Noble  Fiv  o  . 

*3.5*  a  I  Nordon  Corp  . ,  . . 
26*4  1  Pacalta  Oils 


Dominion  'Tar  A-  (’hem  .  .  ...  . 

6 

.1.12 

<N1, 

.Ian. 

2.  19U3 

99 

101 

4^2 

MS 

I 

.Mar. 

1.  19-..-, 

105 

r9»nnacona  Paper  . 

..  "s 

I'  \ 

CNL 

Feb. 

1,  I94S 

30 

-3.5 

92 

Ea.'itern  Dairies  . . 

...  fi 

MV 

CNL 

Mav 

1, 1949 

88'^ 

Kat.tn  T  .  Rciilfy .  ... 

.1 

.1  f 

(' 

.April 

I, 1949 

I04'3 

103 '4 

6 

AO 

r  VL 

.April 

1,  194.8 

102 

104 

Federal  Grain'  . 

,  .  fi 

FA 

CM, 

Aug. 

1.  1949 

90 

93 

C.pnoral  Steel  Warps  . 

MV 

<  .VL 

Nov. 

1.  19.v> 

95 

("ir^at  Lakes  Pancr 

Gvpsum  Lime  A*  .Alabastlne  .  . 

6 

MS 

CN 

Mar. 

1,  19.50 

4U4 

. .  .S',- 

M.S 

eVL 

Mar. 

1,  1948 

89 

91 

Hamilton  Cottons.  . 

.  ..  S'^ 

AO 

c 

.April 

1.  1948 

101 

103 

6K 

F.8 

( ■ 

Aug. 

1.  193.' 

91 

100 

industrial  .Accept.  Corp 

....  fi 

JD 

( ' 

June 

1.  1940 

Inter.  P  A-  P.  of  Newfld  . 

....  5 

J.T 

(  N 

•lulv 

1.  1988 

IPO 

Kingston  Elevator  (*‘0 

..  fi 

MV 

eVL 

May 

1,  19.-.0 

83 

85 

TaHke  A:  Rail  W’arehouse  . 

...  fi 

J  D 

CN 

Deo. 

1.  19.M 

104 

80 

Lake  St.  .lohn  Pwr.  Ar  Paper  .  .  . 

....  8'.^ 

F8 

1  NL 

Feb. 

1. 1947 

Union  .Apartments  . 

...  fi 

J.l 

(  ’ 

Jan. 

1.  19.36 

.3.5 

I.nwm'V,  W  M  r,. . 

fi 

JD 

CN 

I  >e('. 

1,  1939 

84 

.83 

Maple  I.eaf  Milling  . 

....  -5  ’ 

.ii> 

CNl, 

July 

1.  1949 

30 

. .  . .  5 

A015 

CNL 

Of<t. 

15.  1947 

88 

-88 

Mc('oll  Frontenac  Oil .  . 

.  .  .  .  fi 

AO 

CNL 

Oct. 

1.  1949 

1041.4 

1061a 

Metropolitan  Puilding  . 

...  7 

.1.11 5 

(’ 

Julv 

1-5,  1944 

lOl 

105 

Montreal  ('oke  A:  Mfg  .  .  . 

. .  514 

.ID 

CN 

June 

1,  1947 

10.3 

Montreal  ('ottons  ..  . . 

.  .  5 

MN 

CL 

Nov. 

1.  1943 

100 

I'enman',  l.td  . 

....  r*bj 

.ML 

(  NL 

Nov. 

I,  19.M 

109 

111 

Price  Bros  . 

.  . .  fi 

F.\ 

CNL 

Feb. 

1,  1943 

84 

■88 

Provincial  !*aper . 

.  ..  s'4 

M.N 

CN 

May 

1.  1947 

101 

104 

(Jueens  Hotel  .  .  .  .... 

Reliance  C»rain  . 

....  fi 

MN 

C 

CN 

.Nov. 

1.  1947 

82 

85 

J.12 

Jan. 

2.  1948 

99 

101 

Riordon  Pulp . . 

.  .  .  .  fi 

J30  D3l 

(;i- 

June  30,  1912 

104 

26  ,  Roiland  Paper .  .  -  *5’ 

I  Si mpson’s  I^fd  .  .  fi 

09  I  Smith.  Howard  .  . . . .  o' 

2-5  j  Steel  of  ('anada  .  fi 

Toronto  ('arpet  . . .  fi 

}  I’nited  Amusement ...  .  fi 

10’ J  United  (7a.s  A:  Fuel  .  5' 

i  I'nited  Grain  Growers .  h 

..  j  Wahasso  ('otton.  .  7 

.  .  We.>4tern  Grain  . . .  fi 

..  I  Windsor  Hotel  .  . (»' 

:  Woods  Manufacturing  ...  6 

.  Wolthausen  Hat  7 

C  Canada  N  ^  New  A'ork.  L 


U  '  Pilot  (iolil  . 

(M  '•  i  1  Pioneer  . 

I  I'orter  Jdaku  . 

I  i  j  Premier  .  .  . 

U'l  Kaiu  hmen.H  Oil  ... 

Reno  (Jold  . 

(M  '  J  !  Kt-wurd  . 

14  I  Royalite  . 

.  18  Sally  Mim-.H  . 

1  Salmon  (iold  . . 

.07  (4  Sheep  (’r(*ek . 

.13  ;  Siiver.«*milh . . 

04  ,  Silver  Cre-it  . 

95  'Taylor  Bridge  . 

03  ’  I  'nited  f  >jl«  . 

09  ’  \  idette*  .... 

0.5  N  ^  Waterloo 
.  13  Wavprlv  'Tangier  ... 

.05  1  Wayside  Cons . 


('NIC  Julv  2.1949 
(’Me  June  1,1953 
CNL  Julv  1.1940 
C  Mar.  1,1944 
('  Sepf.  1,1942 
CN  July  1.1918 
(’  .Ian.  2.  1918 
('  May  1.1942 
CNI.  Jan.-  2,1949 
('  Jan.  1.1943 
('  April  1.1913 

CL  Aug.  1,1943 


,  Well.  Mines  .  .  . 
Whitewater 
Relief  Art 
Standard  Sil.  L 


. . . 

Inwos^or-a  v*ect.c^ 

Che  JFmanrtal  ®fmes 


14 


TF1E  HNANCIAL  TIMES,  MONTREAL.  AUGUST  9.  1935 


FEW  CHANGES  ON 
MEAGRE  TRADING 
WEEK’S  MARKETS  ,  „  , 

HK  romhinntlon  of  an  ap- ,  ^ 

_  ■  '  n  n  .  pmachini;  fodoral  olrrtion  and  n  f.  »- 

DistilIers-S«^a^Tain,  B.  C.  Power  ,  ,  .  ,  Profit  Foi 

<<  •  ••  .  Cl  i  iothai\sy  routmiios  to  nf- i 

A  and  Toronto  Elevators  .  ,  .  ,  ,  a.< 

_  _  tect  fhp  (  anadian  luarkots  Avliicli. , 

btrong  bpots  I  romif  weeks,  hai  e  done  no  bet-  j 

BANKS  GAIN  GROUND  1 BEERS 

_ _  I  street  has  been  pivinp:  a  eompara- i 

_  ,  njt  ii  Cl.  _ lively  pood  aeeoiint  of  Itself.  Toronto  r 

Power  liwues^  Mo^ly  Stronger,  indeci.sive  result  in  ’  n'oronto 

and  Brewing  Stocks  Lose  the  eleetion.s.  due  to  one  or  both  of  j  j,.,,, 

Some  Ground — No  Particular  ’lit'  .iuuior  parties  c.  c.  V.  nti‘l  quarter  end 
J  fr.rlrlnrinn  K eooiist filet iou  caiiiin;;  enonuli  t 

Trend  in  Evidence  whi.hever  of  the  t wo  I];” 7^,,';." 

‘  ,  .  ,  ,  .  ,  major  parties  is  sueeessfnl  at  the  .-ionc 

Tradinp  on  the  industrial  sertion  ;  p,,„^  dependent  on  their  support  for  I '  ‘  ; 

the  Canadian  stork  markets  eon-  ,  ^  workinp  niajoi  itv.  appears  to  be  f’ '1  iin  m 
[Hied  on  a  nieapre  sealo  and  over  jg  p^idenee  in  some  tmariers.  He- i  -  m.  m  ,i  / 
narrow  list  dining'  the  past  week.  |  etdleetions  of  the  I/iber.al  regime  ,  ** 


Heard  in  the 

Board  Room 


iCANADA  DRY  HAS  of  Stocks  And  Bonds  Traded  GOOD  EARNINGS  ON 

LOSS  FOR  THIRD  Changed  gQjijjj 

/\YT  S  rkrnrirk  /\n  irn  l  n  i  ftoeks  andiboard,  with  the  exception  of  banks.  *v  •  .  ■■/Vliairr 

iIIIAh  Irn  I|h  Yr  illf  traded  on  ilie  Mimtreal  Sioekl-show  appreciation  since  .lime,  while  j  Icy  U  A  1^  A  M  f  ■  1 1  lU  I  j 

A  JLils  A  Ij/llm  '  llxehance  and  the  Montreal  Curb  on  the  .Montreal  Curb  Market  only  |  W  a  a  /s  Al IB  liA  w  U  1 1  A  | 


The  total  value  of  storks  and  iboard.  with  the  exception  of  banks,  j 
bonds  traded  on  ilie  Mimtreal  Stock  i-show  appreciation  since  .Mine,  while  | 
Hxehance  and  the  Montreal  Curb  on  the  .Montreal  Curb  Market  only  i 
Marko'  amonnted  to  )  v'l  as  bonds  and  unlisted  mines  are  higher.  | 


Profit  For  9  Month.s  Only  $10,-i!! 
641  a.s  Against  $398,739  j, 
Last  Year  \ 


Hat  .Inly  "ist,  an  inei'easo  of 


The  following 


Illii  over  a  month  ago  ;ind  an  in-|\aliie  of  listings  on  the  Alontreal 
crease  of  .".yiil.OL’a.  when  compared  :  markets  as  at  the  end  of  .Inly  w  ith 


ter  tnan  mark  time  while  Mall,  BEER  SALES  DISAPPOINl' 

btreet  has  been  giving  a  eompara- i  _ _ 

tiveb-  gmod  account  of  itself.  Toronto  Burr.m  The  Kin.mci.-,1  Time* 

thJ^mrifn-''  to  ’'t"'"/  '"ri  Toronto. --Canada  Dry  Ginger  Ale 

e  no  ,  "■  I  rHo’  I'l.ss  of  ,iiS,-,..M,i  in  the 

Roo  'I'T  •  •'*”!  quarter  ended  .tune  oil.  as  t  om- 

Reconstriietion  gaining  miongh  j,, 

foa  o r  ’  whichever  o  the  two  corresponding  period  of  the  pre- 


tv  ith  a  year  ago. 

•All  classifications 


I  cotiiparisons  for  the  previous  month 
big  [and  .Inly  ii  year  ago. 


MONTREAL  STOCK  EXCHANGE 


of  the  Canadian  stork  markets  eon- 
tinned  on  a  meagre  sealo  and  over 
.1  narrow  list  during"  the  past  week. 


I’riee  changes  again  were  largel\  when  the  Progressives  lield  the  hal- 
fracti'Uial  witli  few  o-iitsltinding  fca-  anqq  of  power  justifv  approheu- 
lures.  liistillers-Seagraiii.  on  heavy  ,  jj^oms  on  this  score, 
ilemand.  sold  up  to  ;i  new  high  dur-  |  Given  a  clear  working  nualoritv 
ing  the  period  hut  eased  later  on  over  all  parties  for  either  one  ol 
profit-taking.  Hf.  Power  ".A  was  (j,o  niajor  parties,  the  eonseiisns  o( 
a  fetitiire  of  strength  in  the  power  oiunion  on  ilie  Street  appears  to  be 
group  In  Montrenl.  while,  in  Toron  i  nu,,  the  way  will  he  elear  for  a 


a  working  majoitty.  appears  to  he  compared  with  SaPS,- 

^  in  the  same  period  of  the  pre- ' 

ei'llertions  of  the  I,iheral  regime 

^tecdiiie'in  profits  has  been  due  ^ 
i^fom  on  nr  '  no,  alone  ,o  a  contraction  in  .sales.; 

'  ■,  '  *”*'  .  .  ,  .  !  according  to  IJ.  W.  Moore,  president 

ovor  1  nnvnr  of  the  Company,  hi.t  also  to  an  in- i 

^  crease  in  opcrtitiiig  expenditures  re- i 

the  major  p.anies.  the  consensus  of  ^  f,.om  governmem  itiierfcrenee  ' 


'  Induct  rknl*  .  .  .  ,  ,  ,  , 

.  . . 

r>rtnk5  . . 

'  Govorni'V'ni  Bonds  ..  . 

1  Industrial  Bonds  .. 

Julv  n  ,  1055 
.  <L28L85n.547 

.  2. 225. 2  10. 3  74 

Jiim-  28.  1045 

Jl  261.144.805 

4  1  7,42  4,1  84 
245.«,8J.750 
2.21  1.458  044 
204.845. 164 

lulv  31.  1034 
$  805,028.211 
433,946,870 
243.830,000 
2.808.007.290 
267,027,966 

$4,382,838,025 

$4,340,554,04  4 

$4,740,630,337 

' 

MONTREAL  CURB  MARKET 

1  i«t^d  Stocks . 

Listed  Bonds  .  ,  ,  ,  .  , 
l.i.sted  Mines  .  ,  ,  ,  ,  . 

L  iilisted  Mines . 

Unlisted  Stocks . 

$1,278,021,084 

1  54,408,468 
448.756.628 
104,905,624 
294,255  208 

$1,040,005,533 

1  74.280,546 
449.638,321 
66,230,588 
164.377.791 

Grand  Total  .  .  .  , 

$2. 24',. 044, 220 
.  $h. 041, 882,145 

$2,267,347,001 

$6,607,002,835 

$1,885,450,770 
$6,626,081.1  16 

Results  For  First  Quarter  Indi- 1 
cate  Effects  of  Capital 
Reorganization 

5.84  TIMES  INTEREST 

Jx'cw  York.  —  Subject  to  any  addi¬ 
tional  provisions  which  may  have  to 
be  made  for  reorganization  expenses, 
net  earnings  of  Paramount  Ptihlix 
Gorp.  for  the  three  monlbs  ended  ’ 
March  ."Jl,  after  depreciiilioii.  federal  I 


DIVIDEND  NOTICES,  ETC 

BANK  OF  MONTREAL 

Established  l8l7 
DIVIDEND  NO.  289 

Notice  i?  hcrchv  givm  that  3  DIA'I- 
DEND  of  l\VO  IXMJ.ARS  per 
sh.ire  upon  the  paid  up  (  apital  Stock  of 
this  Institution  has  been  drdared  for  th: 
current  quarter,  payable  on  and  after 
TUESDAY,  the  THIRD  d.iy  of  SEPTEM¬ 
BER  next,  to  Shareholders  of  record  at 
close  of  business  on  31st  ,)ulv,  1933. 

Dv  order  of  the  Board. 

\V.  A.  BOG  JACKSON  DODDS 

.  General  Manager  General  Manager 
Montreal,  I9thjuly,  1933. 


TfieCanedian  Bank  of  Commerce 


the  quarter  on  the  $27,500,01)0  fi'T 

debentures  of  Paramount  Pieliire.s  .  liIYIlirvii  vn  loi 

issued  in  the  reorganization,  accord-  i  .. 
g  to  the  Avail  Street  donrnal.  i  .  ♦bst  a  dlvl- 

The  Paramount  properties  have  >  Two  per  cent,  in  ranadian 


I  Tcron  fi  ,t  iu  '  u  i  ‘  f  \y\i\\  business  in  iho  Tnitoii  Slates. 

1  iinon  I  tiijit  the  way  will  be  clear  for  a  ^  . . -  nw, 

-VI 1  f  w iiii  v-*!,  e  1  Till  iOvist)n»'f(^i  ineiioi.liiieiiisalos 

^ui  wiiii  resumption  (tf  recoverv  in  liusiness  •  i  i  . 

s  ..livrrl  ' 1  i  1  ,  u  1  w  T  .  inrludo  a.ggre.-s.sn e  roiiipetition  from 

'  tiiixen  j,;,s  been  halted  to  some  ex-  i  . 


group  In  Montrenl.  while,  in  Toron  i  Hu,,  the  way  will  he  elear  for  a 
to  Tenon, (I  I'lcvator.s  came  out  with  ‘resumption  id  recovery  in  business 
a  gain  of  over  1  po-nts  .\  mixed  \\in,ii  luis  been  halted  to  some  ex- 
pnee  trend  was  in  evidence  iii  Hie  iqm  py  the  iiroximity  of  the  elec- 
oil  .croup,  svhile  chrirtercd  fiank  (ions.  The  probable  drastic  redne- 
sliares  showed  gains  in  tlie  major-  (joq  iq  jiiq  c'rop.  due  to  rust,  is  an 
ity.  Power  and  utility  stocks  as  a  nnf.-norahie  factor  in  the  business 


More  Activity  and  Higher 
Trend  in  Markets  for  July 


been  turned  over  to  the  new  com-  j  “Ii  “j'' 

pany  and  the  .Inly  1  coupon  on  the  been  ceelared  for 

new  debentures  has  been  paid.  Cap-  ""'/'''"'■y.'',  3'-'^.  ,A',gust  152, , 

italization  of  the  new  corporal  ion  W'tno  w,l]  ho  payable 

consists  of  $27..50n,ono  fM,r  , i, "‘e  jlank  and  its  Rranehes  on  and 
Hires.  $27.5nn.0flO  B'-f-  Isl  preferretl  '•ftf’'’  I  HPstfay.  ilrd  yeptember  next. 


group  xvere  strong  while  bcveragi 
stocks,  with  the  exception  of  Hrew- 


outlook,  threatening  as  it  docs  a 
eoiitractioii  in  farm  buying  power. 


ing  Cerp.  preferred,  were  till  sligbl-  On  the  other  band,  iliere  is  the  pros- 
]y  lower.  pici  that  the  inisfoiTiine  of  the 

.Among  the  distillery  sharr.s.  Di-;-  farmer  will  benefit  the  country  cco- 
tillcrs-Seagram  came  out  l"s  points  nqniically  through  iicrniiiting  the 


higher,  while  W^iIKer.s  preferred  government  to  wiirk  itself  out  of  its 
gained  nearly  a  iHiint.  Hrewei  s  and  grain  "mess".  i ‘V  ”  ' 

Distillers  moved  up  to  the  dollar;  .y  :s  ^  '  nv\s 

mark,  while  AV.nIkers  common  was  Infeniaf ional  \ickel  '  nr^vl 

off  G.in.ndi.an  Industrial  .Alio-  u  ,  .  .•  i  '  '  . 

,  ,  The  declaration  b"  Inte-nat  tonal  partt 

Iml  lost  a  frac'ion.  Tn  Ihe  hewr-  x-.  ,  ,  .  ,  ,  j  ,  ■ 

....  ,  ,, . .  Nicke  ol  a  dixidcnd  ot  .•<  cents  .a.iu-uM 

.ace  group.  National  Hiewerte.s  x\a,'  .  ,  .  . 

,,  ,  .T.  ....  ,1  •"hare  has  roiurned  the  ccimni.in  state 

of  -^.1  whilo  the  preferred  e.vme  out  .  ,  .  ,  ■  ,  ,  , 

4  am  I  1  stock  to  tlio  saiiK'  hasi.^  t'liit  pteva'.l-  the  , 

UP  1  Ganada  Bud.  '  .an.  W  meric.-'  ,  ,  ...  ■ 

'  ,  ,,  „  _  eii  iij)  until  the  end  oi  1..,.'.  Ihe  this 

and  A  ahvor.  i.le  •  T.  ‘ ^  M-iitin"  eonii'ativ  (i.aid  its  initial  divi-  I'oi 

tional  amounts  and  <  anada  Malting 

was  of.  ;ipc.n,.  Brext  mg  .''P-  '  hiirsement  of  2"  eenis  a  sliare  wa.s  .Tune 
unehanced  from  last  weeks  final.  eontinuod  this  rate  quar-  lows 

.and  preferred  gamed  ovc-  half  a 

point.  In  Aiontrenl  As.sociafed  Bicw-  reduced  to  l.',  cents  f-’' 

enes  preferred  ranie  out  up  quarters  of 

n.  (.  <  orp.  tp  2  iP';:!.  and  was  fiinher  reduced  to  pi 

Tn  llie  power  and  utility  group  conts  a  share  on  September  3'*  of  Cpy 


I,  1  .1  a  slower  rate  ilian  anticioaied.  .ami  ,i, 

lly  tbrongl,  permuting  the  ^  during  tho  m 

iiein  to  work  itself  out  of  us  incident  to  iiitrodue-  I'ared  wilii  ,Tu 

mess  .  ^  ^  I  ^  new  product  have  been  more  actively 

*  ■  pa.ssed.  sale.",  and  jirofiis  should  im-  were  concern 

Infeniaf  ional  \ickel  iirove.  The  alcoholic  bexerage  do-  was  in  cvidem 

declaration  b,"  Intc-nat ional  partment  has  .-hoi' n  gradual  iiii-  Qn  the  Mor 

of  a  dixidend  of  2o  conis  .'a  :  luaix cnicip.  'I’his  duision,  it  is  („tal  of  21S, 


local  bottlers  manufacturing  a  type  _ _  _ _  _  .stock.  $6,441,000  i$in  p.ari  fUT  second 

sci^s"^Timuia  V>r\  *' Montreal  Volume  Up  From  228,433  Shares  in  June  to  nion  shares.  Thus  a  x-ear’.s  interest 

There  has  Tieeii  a  perccpiil'ledccline  i  Shares  From  396,902 - Mining  Sales  Decline  preferred  an  equal  amount  and 

in  the  use  of  ginger  ale  as  .a  mixer  i  - - -  -  -  —  ^ 

with  alcoholic  beverages.  Trading  on  tlie  Canadian  stock  '  fransaetions  were  also  loxver  rorres- : 

1  .  •  ..  i  nniiiiincrii,  ,,t  tcnixriA  '  '  ox'crago  of  thc  first  preferred  di- 

raarkels  was  somewmu  more  aetlve  ,  I'o»'lingI>  at  $b..l,i.jlO.  !  x'idend  for  Ihe  firs,  nnarter  -ift.-r 

during  tho  month  of  .Mily,  a.s  ‘’om-  ,  i^aterest  wms  4.,S  Mmes.’  while  '  the  I 

pared  xvilii  .Tune,  and,  insofar  ns  the  :,nf.,.i,  pto^k.s  were  sympathetically  f  i 

more  aetix-ely  iraded-iii  securities  ■  influenced  by  the  drop  in  American  uiiiltiplied  the  ajpount  needed  ntanx  j 
were  concerned,  an  upward  trend  '■  copper  prices  xvhile  tho  xvanjng  of  I 

was  in  evidence.  Ml>0  AVashington  silver  bloe  activities  *bree  of  the  best  inonihs  j 

On  the  Montre.al  Stock  Exchan.go  i  "■'i-s  manifested  in  the  action  of  tho  ,  I'Hyu  e: 

.1  total  of  21S,til.">  shares  were  trad-  ■"bite  metal  issues.  All  through  the  ^u.iness,  tind  nn  depcnd.ahle  foie-  | 


corporation'""''  Payable 

Cl'  Oit  the  Bank  and  its  Branches  on  and 


Beer  sales  have  been  developed  at  niarkels  was  somewhat  more  aetlve  i  I'ondingly  at  $6,215,510. 


to  shareholders  of  record  at  the 
close  of  biisines.s  on  the  31st  .July 
1035.  Tho  Transfer  Books  will  not 
be  closed. 

By  Order  of  Ihe  Board, 

S.  H.  LOGAN'. 

General  Manager. 
Toronto.  10th  luly  1935. 


MccGLItTRONTENAC  ou 


shares  were  trad- 


ec'iiini.in  stated,  ha.s  .show  n  a  pre-ff  over  .siiv.  e  ,.^i  niodenite  iiicretise  nver  the  ^'''st  and  second  weeks,  stocks  other  year  .s  results  can  he 


eii  uj)  until  the  end  of  1. 


ompaiiy  has  been  cngtiged  in  ,(,ine  total  of  22S.133  shares  Impe-  H'un  the  junior  golds  xvere  sacrlfic- 


The  this  ly-pe  of  hipsiness. 


fohaoco  XV. IS  the 


prc.sent  eomi'imy  (laid  Us  initial  divi-  i  onso'.idatod  income  and  surplus  during  the  iiiontli  xviih 

dend  on  Man'll  31.  102!'.  when  a  dis-  areoun  for  the  nine  roontP.s  ended  drires  '  Tii 


active  ’P  p  non-receptive  market  and  a 


predicated  on  the  showing  for  siirh 
a  period  any  more  than  the  yetii's 


number  of  issues  went  to  new  loxvs  fthoxving  could  he  set  up  on  basis  of 
..  'for  the  vear.  i  results  during  the  summer  inotiihs. 


.and  preferred  gained  over  half  ;i 
'point.  Tn  Aiontre.il  .As.sociafed  Brexv- 
eries  preferred  ranie  out  up  3. 
n.  (  .  t'orp.  t  p  2 
Tn  the  power  tind  utility  group 


Lr ' 5<*l'in p  A:  i^d 

nin>tr-'At’c»n  *»\p 


1  9t  4 
.fi;  I  :« 


ovor  of  sharos.  '  The  only  i  >ear. 

"iber  stock  xxith  a  turnox-er  of  n#ire  Toxxards  the  end  of  the  third  xveek 
than  2U,ttf)o  shares  xxxis  Intcrnation-  mad  and  zinc  prices  staged  a  reeox'- 
:il  Nickel  with  21, 13,  sliarc.s  traded  ."'T  "'b'ch  was  felt  by  most  of  tho 


Toxxards  the  end  of  the  third  xveek  Hesiilts  for  the  .Tune  quarter  xvill 
lead  and  zinc  prices  staged  a  reeov-  be  at  anjUTiing  like  the  level  of 
cry  xvhieh  was  felt  by  most  of  tho  *be,  March  quarter,  hut  ma.x'  approx- 
hase  metal  group,  while  at  the  satiio  Juiate  half  the  initial  quarter  show- 


■”’".11'  Uomiriion  ro.xl  preferred  (oldi  silvers  got  over  their  easiness 

and  Dominion  Textile  sh.ared  the  'hat,  the  United  States 

oiHp!  !ionor.<  'or  Ilie  inige.'---  priro  gain  'reasury  was  a  buyer  of  the  metal, 

.  .,ch  will!  7  poini,4.  A  feature  of  the  golds  were  released  then  from 

uiotuh  wa.s  Ihe  fairlv  wide  declines  P'C-ssure  and  art, ve  bidding  in 

registered  in  a  niiniher  of  preferred  'tie  ==oetion  enabled  a  number  of  tlicu, 

ojis?  s-.  n  k.s  .such  as  Montreal  -.  ottnn.s.  T.''’  a ''’a  ^  a 

’T-’on  f,,,;.,,  ,,r  „,q  Woods,  and  Bawlf  ^  b*.  whole  board  moved  forxvard 

,o,  7j.  Cr.i.n  .Among  Hie  preferred  slocks  "’'^'''yb'"  volume  remained  seasona 
.  ■  aiiadiai,  Hvd-o  I'leeirb'  was  a  .Inly  Toxvards  the  close  of 

-.strong  feature  v.ith  a  g.-iin  cf  lit  "m  period  junior  golds  suffered  from 
•  I  minor  (irofit  taking  and  ho<arded 

.manri  "  ^'.u  Small  recessions,  xvhile  the  general 

ma.Ki  On  .he  ^rarket  n  narrowest  move- 

tot,-, I  ot  1  ..4.,.s..2  share.s  xvere  trad-  n.ents  of  anv  month  this  .vear. 

Pi.n,.,',  ed  ni.  tncludmg  tiiine.s,  this  coiy.nr- ^  instanced  by  the  Ex- 

![iiior..'-  "U.i  .1  M'..,  s.inrcs  in  •  uu*’-  .-Vi^nge's  gold  index  xvhieh  held  wiih- 

Iuinr.ua  Dll  XV., s  Hin  iiioM  .'';'Mveon 

,i,„  the  .  urh  -.viHi  1,  turnnyer  of  IS.20..  ,.,„„ough  the  miseel- 

,,w  ,0  slmres  ami  Dist ,  1  lers-Sea gyam  "as 
r  n  V-  •'  g  ’"d  second  wiHi  D.tGa  shares  0  3^ 

xoical  traded  in.  Do,,, it, ion  Tar  prefer-,  the' period  161  issues  rame  on 
H  .  Mil-  red  showed  by  lar  lh‘>  creates,  a.J-  ...oi,  ict  i,. 


INixver -A  was  up  2.  fviaxvinigan  jjiat  year. 


gained  a  iioint.  xvhile  I’oxver 


.A  paynieiu  of  only 


Otii'-r  ir’LU.-ir 


on  the  nexvs  that  the  United  States 
treasury  xvas  a  buyer  of  the  metal. 


Montreal  Toxver  and  Quebec  Pioxver  ber  31.  1031 


cents  a  share  xvas  made  on  T>eceiii- 


all  moved  up  frartionnll.x.  Canada  continued  during  103 


Dividends  xvere  dis-  , 


Northern.  Southern  I'anada.  and 
Hydro  Liectrie  preferred  'us, 
rroun  T.  ,',anad'..Mn  Light  .and  Poxx-or 


and  ever,  payments  xvere  resumed  again  ir-com-  i.ix---. 
'•IP,  on  March  31.  1031,  xvhen  a  .lisbiirse- 

ment  of  P'  cent.s  a  .sh.vre  xvas  made,  ''r*  proto,  . 


to  make  nexv  highs  for  the  year. 


made  its  f:rs,  appearnnee  for  srnie  Ten  cents  a  share  xvas  again  paid 
time,  off  .".-■'m  t'oints.  I'onsumms  Gas  on  .Tune  311,  hut.  the  rate  xvas  in- 


gamed  2  points,  crease 

Supertpst  T’f'troleinn  was  tiie  fea-  1934.  < 
lure  in  tlm  oil  group,  coming  out  ration 
nearly  'o  a  (loint  higher  m  light  week, 
trading,  xx-hile  1  anadian  Oil  in  a  V.'itl 


creased  to  15  cents  on  September  20. 
1034.  and  maintained  iinri!  the  decla¬ 
ration  of  2',  cents  a  sh.ire  this 


Says  Gasoline  Tax  Makes 

For  Unbalanced  Oil  Demand 


V.'iih  the  inereasp  from  15  to 


?ask,Mrnnn  gasi 
of  'hr  nr'Mvin.'iil 


-i-trong  cr'ti,-i.--pi 
s  lax  leciHal ion.s 


ni'.d-weck  rally  nian.agod  to  chisethe  rents  a  share  quarter!''  by  the  com-  '''’f  'irh.ikin'’'iig  Hic  demand  * ->, 
xvppk  a  fraetion  higher.  B..A.  Oil  and  pany,  and  provi.iitig  the  sanip  vat-c  "■olpuni  i.rodm’is  m  r.-'laiion  'o 
Imperial  each  lost  n  small  amount  is  unchanged  in  the  final  quarter.  nat-;r".l  ii'ntcni,  tmd  lor  f.uilin 


and  Internaticnal  Petrolpuni  falie.l  total  pax-ments  fo.  rtio  yepr  1'. 
t'l  hold  earlier  advances  ,0  c.tme  anioiiu,  to  7'>  cent.s. 
out  unchanged.  i  ^  ^  ^ 

In  the  inlerlisteds.  steel  and  mn-  1  Brewers  i  fti-fillers  *  ler.'nc"  01  i-.i-oi. 

.st ruction,  .mud  Mod  groups  r.u  parti-  sp;, lenient  made  by  Brewers  n^eT'.y'iJrro-o 

.  <-„.ar  tren.l  xvas  in  evidence  and  of  Vanrouver  with  The  ue.j'a 

nr, re  flue  nations  were  negligible^  whereby  all  claims  y  K?,y  ler  ,  I 

TTuiidmg  Producs.  Page-H.-rsey  and  ^  company  are  dropped  in  .m^uio,  ^  ,a  1  . 

Tar  prefer: 0(1  wore  e\co]>Tion? :  :n  .,  *  •  4--  ..-.  w.ui  * 

the  steel  and  const nicion  .group.  Hie  ‘"i’  b-ynient  ol  f„r  i.c 

ixvo  former  being  off  a  p.iint  and  """  ''Us  had  a  much  greatc 

the  latter  up  a  pomt.  Among  Hie  P'-'-'f'nien,  in  the  market  pr 

food  .stocks  Hiinf.s  "A"  gained  iimre  """  be  expec 

than  a  point.  '"'^'neys  of  the  company. 

Bank  of  ernada  md  Domini.m  '7  ^bare  In  J, 

Bank,  in  the  ehartere.l  hank  sc.'-  bas  moved  up  to  n  ii 

lion,  lost  small  amoutits  m  light  turn-  ^^1  and  is  holding  arour 

over,  xx-hi!e  Roval  BanTc  and  <  om-  lex  el.  The  hU'-iness  r 

iiierre  advanced  1'.,  and  2  points  re-  eonipanv  In  Hie  Cnitcd  pt.yt, 
snertivelv,  Montreal  gained  3.  Tm-  been  retarded  for  a  year  and 


provide  the  government  with  r  n  v- 
I  I'litie  It  could  l.npe  for,  xoiccd 

at  the  meeting  of  Hie  (irovi'icuil  cuii- 


In  the  re.irgnnization.  Iiolder.s  of  : 
Paramount  Ptihlix  .5'/*>s.  and  of  Par- 


.lunior  golds  xvere  released  then  from  aP'oimt  1  .am oils  I.a.sky  6s  receive 
tlio  pressure  and  active  bidding  in*  >’P'“c  of  Hielr  claims  in^nexv  Para- 
Hie  section  enabled  a  number  of  them  mount  Pieliires  6s  and  .oncy  in  first 


preferred  shtires 


The  xvhole  board  moved  forxv.ard  T’uhlix  .it^s  worked  out  at  $1.14. >.6i 
:  sloxvly  hut  xolume  remained  seasonal  for  $LP)'f'  bond  and  of  the  Faninii.s 
xvith  .Inly.  Towards  the  rlose  of  L.asky  6s  a,  $1,126,94.  the  excess 
the  period  junior  golds  suffered  from  over  face  value  being  eomptited  hv 
minor  iirofit  taking  .and  ho.arded  crediting  thc  unpaid  coupons  to  date 
small  recessions,  xvhile  the  general  of  hnn’irtipley  proceedings  to  Hie 
list  ended  xvith  Ihe  narroxvest  move-  principal  and  adding  to  the  full 
tiients  of  any  month  this  year.  amount  interest  a,  ncf  to  .Tantiary  1, 

This  xvas  instanced  by  the  Kx-  1035.  The  odd  amounts  xvill  he  pro¬ 
change's  gold  index  xvhich'held  with-  vided  in  scrip,  so  that  the  hol^r  of 
in  a  couple  of  points  during  the  $1,000  Piihlix  5V^s  receives  $59n  in 
xvhole  of  .Inly,  although  the  miseel-  nexv  6s  and  fix'o  shares  of  firs,  pre- 


COM  PANY/ 


Common  Stock  Dividend  No  24 
N’OTirr.  IS  HI.UI  BY  <.t\FN 
that  a  Dividend  of  20  ('enl^  per 
.fchare.  beinp  at  the  rate  of  80 
f»nt<  per  share  per  annum,  has 
been  declared  on  the  »io  par  value 
t.oinnxin  .Stnek  of  Met  oil  I  ron- 
♦  enac  Od  C'otnpant'.  limited,  for 
the  quarter  endinc  Aucust.  15th. 
195  5.  payable  .Sepi  ember  t4th. 
193  5  to  .shareholders  of  record 
at  the  close  t*f  business  on  August 
j  5t!i.  1^3  ». 

By  Order  of  the  Board, 

FRf  n  HUNT. 

^ecrelary, 

Julv  31st.  1935 


Co.MMOV  Dixtdeno 
No.  102 


fercnce  of  co-op.-'raii-.e  trading  a.M.Mi-  vance  on  the  registering  a 

ci.itions  Iiere  hv  H-  I<,  i’o.xicr.  man- .  g.iin  o.f  12  point.s.  M,i  soy  Harris 
ager  of  thc  I  o-operaiive  (.lil  Refinery  preferred  in  tiio  unlisted  section, 
at  Regina.  "as  another  fettiure  with  a  gain  of 

Mr.  l-'oxx  ler  i  lair.icd  t’vit  Hii'S''  ri  -  7'.  points, 
g-ilalions  liad  cr.atid  an  unnaiurii  The  following  table  presents  a 


1  gallons  di.stil-  group  of  tlm  nio.--,  active  stocks  on  ^viih  99  310 


laneniis  mines  index  closed  xvith  a !  ferrec 
gain  of  2.34.  •  sfrip 

Tn  the  period  161  issues  rame  on  share 
the  board  as  compared  xvith  167  in 
•Tune.  Of  the  161,  68  is.sues  record¬ 
ed  tin  advance.  xvTiile  73  xvere  loxver,  ^ 
the  balance  being  unchanged. 

Most  active  issues  in  the  junior 
golds  xvere  I'entral  Patricia  xvith 
199,585  shares  transacted;  Pirkle 


principal  and  adding  to  the  full  No.  102 

amount  interest  a,  ncf  ,o  .Tantiary  1.  '  T /,  quarterly  dividend  of  forty  cents  ' 
1935.  The  odd  amounts  xvill  he  pro-  i  i  (40<)  per  share  ha.s  been  declared 
vided  in  scrip. _so  that  the  hol^r  of  I  ^n  the  outstanding  common  stock  of 
$1,900  Ptihlix  5V^s  receives  $59ii  in  ,  f},js  Company,  payable  September  3, 
new  6s  and  fix'O  shares  of  firs,  pre-  to  stockholders  of  record  at 

ferred  stork  plus  72.83  deheuMire  ,  the  close  of  Nisincss  August  1 7,  193  5. 
scrip  .and  72.835  of  a  first  preferred  j  Checks  will  be  mailed.  | 

^bTC-  ;  ‘  -pfjg  garden  Company  i 

...  .-T."  . .  T' -  ■  E.  L.  Noetiel,  Treasurer. 


Bank  of  Montreal 
Crop  Report 


lat*'  fuel  in  Sa.skati  lioxv.'in.  Him  di'-  tlie  .M  utt real  markets,  sliowin 


“  “  I  general  tliis  xveek.  T-'al!  xvheaf  is 

'  now  experted  to  yield  an  average  of 
Crop  prospects  over  Hie  I’rairle !  from  25  to  39  bushels  per  acre  of 


provenieni  in  the  marker  price  for  traeilng  from  tin-  ."ale  of  gtisoline.  'aiid 
the  stock  tlian  ran  be  expected  in  One  instance  of  tiiis  rliaiigo  x'.as  prii 
the  htisine.ss  of  the  company.  From  fdtind  in  the  xvlieat  iw.'ol  <  irvaior.s  j 
-a  loxx  of  .M.ir  per  share  in.  July  the  where  the  (■•>ni|ianv  xva.s  rqutiiping 
sti.x’k  ha.9  mox'cd  up  tn  n  iiigii  of  engines  w  itli  distillage  i.iunier  ;it-  i.  ii- 
$1.19  and  is  holding  around  the  .  t.srhment.s  s..  iii.at  tlicy  r.iu'd  esr.a]), 
peak  level.  The  business  of  the  paying  the  t.ox  imposed  hx'  the  pt'i- 


and  low  f('r 


$1.19  and  is  holding  around  the  .  tnrhment.s  s..  iii.at  t! 
peak  level.  The  business  of  the  paying  the  t.ox  imp< 
eonipanv  In  the  Fnited  PNates  has  vinrial  gox eriuiient. 
been  retarded  for  a  year  and  a  half.  — ^ —  - 


prrial  and  Nova  .Seotia  1  point  each  however,  and  it  would  seem  almorst 
and  Tor.  >nt<)  was  steady.  ■  "'o  late  for  the  company  to  build  up 

Other  changes  to  he  reco’-ded  "  selling  organization  of  irs  oxx-n. 
xvere;  Agnew-Siirpas.s  preferr.-d  up  Th9  probable  outrome  xvould  seem 
1.  Bronze  cnmnion  up  1.  I'raser  tip  be  the  bulk  .sale  of  matured 


'’ol  Toronto  riex-atof4  i  Mninion  up 
4'i.  Tramways  up  I’-..  Steel  \V,-i:-es 
preferred  down  1,  A\'ind.=o-  Hotel 
p.rfcrred  down  1.  and  T'ennuins  jirc- 
f-'-red  d  iwn  2. 


ininion  up  liqnor.s  heid  in  Canada  to  F.  jn 

eel  W.-ires  teresrs  hut  t'he>  profit  to  be  made  op 
|.=o-  Hotel  such  a  deal  ha.s  already  been  re- 
iruiins  |iro-  diioed  b\  .v'.oo.nnri  w  hich  must  b.a 
P'Sid  in  seitletnen,  of  the  f.  Gov- 
_  ernment  olainis 


M'-intreal  roxvet 
OH.-P"  fTiliHe 
AVi-'-K'ng  H.iok 
Vo.  j.-..Millinx 


Rerovorx- 
r.l  P.  T.-- 


BIG  SOCKEYE  PACK  ... 

ACC  CC  A  CAM  IM  D  A  'f-r =  r-rfi  no 

Urr-5EAauiN  D.l. 

-  -  -  prole.ii.aerl  setliaok  in  Hie  visible  fii- 

Vancouver  B'jreau  The  Financial  Time*  tm-o.  or  lliat  lilis  year's  rnrnings 
Aancouxer.  .Al'hough  sock,  ye  pyoapocts  are  anything  hip  favour- 
are  late  in  making  their  appearance  -he 'longer  r.an~e  ic 


Vancouver  Bureau  The  Financial  Time* 

V  ancouver.  Al*houvh  sock*' y.-* 


‘  ‘  lor*k  n*  .^iitiinrioq 

alninn  pcnkf-if  i.-  ;i*i  fc,)nor''i('  cr  a  iioh- 

■,M  I  hr-  ijo^l  nnslc.  founflatioi:  fnr  mir 

M  4 ]  n  ’nc  irron t f**" T 

‘  ^  Z  pnr-p  sM'iK’ttirc 

■e,t  id.in'Jii  J,.  I^y,  i.n  pand  an'l  likely  to 

lue  than  xi.i.  h  ,.r.)|apse  xvith  -ueb  rapidity  that  oven 
,  the  ninihle.4t  rptfiilator  will  fiml  rr 

"  tinps  b-ij-fj  j-oinc  p,  reach  shore  in  time 

pets  aa.iaccni  ti>  j||^  f.-ipjtal.  Inter  Lcij.'!- 

is  believed  that  TJureau. 


tit  Hie  Fraser  Rive,-  this  season  and  bopeftil 

a  large  pack  was  not  expected  b"-  gervicr 

cau."e  tips  IS  an  fiff-.vi7ar  for  the  fish.  '  '  _  _ 

the  grnerrtl  situation  confronting  whether  we  look  nr  ti 

Rntisli  Colunitm  salmon  packers  ,,s  cuiomir 

better  It, an  la-t  xear.  The  sorkeye  foitndati 

Pri-k  to  thpe  i.s  at-ualH  -he  .greatest  m-e' 

''  “’'i  be  built  on  sand  a 

parkas.,  fur  IS  more  than  ;,9u,c99  apse  with  sio-h  rap, di: 

‘ tile  ninihle.sr  epf  riilaior 
With  Hie  reni.ixa,  of  Die  traps 

from  .American  xxater:s  adjacent  to  save  iiis  c-iiii'-il 
Hif  I'raser  river  it  is  believed  that  p^paparch  Bureau. 

< 'anadian  Hsliermen  xvill  be  able  to  __ 

gain  a  larger  .share  of  the  catch  it,  „p,n|on  i 

Hiat  area  than  in  previous  years.  „,na-,rp  of  a  reasonahl' 
The  Fraser  seekeye  pack  is  expect-  ...  ,,, 

ed  to  he  somewnere  between  .>3.i)99  „,at  H,e  ouHook  for  b„ 
and  99.91,,,  ea.sps  this  season,  and  a  paming.r  is  definitciv 
g.nin  above  the  smaller  figure  would  Pf.,.a,j.se  menv  stocks  lis' 
prove^  the  value  of  the  removal  of 

the  tr.'spr  ...  [hecoming  ipcreasinglv  n 

;  Off. run  packs  recorded  ,n  Ib.^i  • 

and  1933  xvere  51.99‘9  and  53.900  ;  _ 

cases-,  and  therefore  serve  .as  a  basis  ! 

for  comparison  and  estimating  aitenH-m  to  the  for 

connection  w„h  the  present  .x-par.  recoverv  than  to  H 

Tn  1  934.  a  late  run  ve.ar.  Hie  pack  •  at  'v.'ashington 

xvas  ,83,9911  carses,  .'.•rPi,  t-nr,- 


r.anwe  1=, 
Mr..  ,(Jt  fn  - 


'  -  w  '  .'T.o'tinn  I  . '-sue  Tteaisf-’r.ol 
rp  W.O  ;  'iin  gtr-n 

Jn  'tike  Tiiqu'r-.-  lotr,  I'ivic  TD 
•T  ..  :.t  gnu,  .iohn  .  .  . 

Waf'-as  so  (Vitton  and  .\gne"' 

gurr-'iss  riepeits 

,1'i'y  Rrr.-r.siens  in  ,'.  Bu.s; 
ness  I.es.s  th.-n 

Bv-rroduers  .a  ;  'o-  T’o 

tato  rroixlev" 

Insur.Tnce  .-i.^  a  r-o’i'h'-m  of  c  g. 
Distiller, e-s  ... 

,  .'nniia!  Rcn'tri'-  of  '  an.'idn  p.  -c,-;,-] 
and  t  an;  da  r.ac’,.,rr.'  .  . 

.gome  V'.ev.  .S  on  the  Prohli  ivi-  of 
thf  Rcr,  ivfiy  .  .. 

■'Hints  to  Investors"  F'.r  I" 

fi.iirin.g  Suh.scribcrs  . 

.Aiioilie;-  I  'rLMs  '•'in  iiioun'cd  i>y 

Grdd  Bioc . 

(■'iirthe"  G.un  in  Seciir  tie.  il  I'i 

by  Planks . 

Tnteres-  in  Gobi  Pt<.,ks  Renew- 


1  he  Toronto  I- xcli.anjre  mox'cd  higher  on  33,824.  and  Alining 

;  ruriustn-H  trading  on  the  Tot  opto  '  xvith  24.975  shares  were 

$'i  -  k  CMhangc  for  .Tulv  xvas  enliv  .loaders  of  the  base  metal  gmiip. 
coed  bx  ''rv'isiuodic  huist.s  of  activ- ^  ' 

itv  xvhieh  lifted  toi.i!  xolume  to  536,- 1  Morc  Active  Irading 

.470  "hare.t  ar,  against  396,992  in  1  p--»  U/ppU 

.Tunc  \';H,ie.s  of  t  ran.sact  lons  also}  >J"Ver  ra-5T  W  eCR 

show  eil  ;iu  'ur.rea.sc,  at  $1  1  436.496,  -■ - 

hut  the  .i  .eragc,  Eha'c  trading  xva.a  I  .A  move  active  xveek  in  trading  in 
light]'  lower  at  .$21  39  against  riH.er  futures  011  the  Canadian  I'om- 
$22  4  .'  iu  the  previoii.s  month  moriity  Exchange  was  in  evidence 

'  A'l  tliroucli  the  period  several  during  the  period  Angus,  1st  to  Aug 

groiios  cotiil,nt,rd  the  traditional  ust  7th.  129  contraet.s  being  traded 
.sioxvnes-  cf  lulx-  trading  hut  rcreix-  jp  as  compared  xvith  only  79  for  the 
td  iitt'e  sufiiiort  from  Hie  general  preceding  week.  Practically  n-v  j 
list  xxitii  tilt'  re.sitif  tliai.  an  c'cep- : change  in  market  quotations  was 
lionallv  iincvcp  pattern  of  daily  nc-ijjhr.^vn  during  the  week.  I'umulative 
li'.n  wailefr.  (.Ipening  .setssirms  were  fj^-urps  herexvitli; 


I  (  row  xvith  99310  and  MeWatter.s  1  rop  prospects  over  ine  i-rairie !  irom  g.,  to  au  nusneis  per  acre  01 
With  85.391  share's.  All  three  re-  F’rovinecs  vary  greatly,  with  rustiaverage  qualiiy  grain.  In  the  Mari- 
H'orded'an  adx-aneo  in  price.  .1.  M.  affeoting  an  increasing  proportion  of  time  Provinces  crops  generally  are 
< 'onsolidaied  and  Giinnar  xvith  ap-|'he  viTieat  crop  in  Manitoba  and  in  good  condition,  with  aiijiles  pro- 

Iirovimately  120,990  .shares  each,  fea-  '•"'askateiiexvan,  s.ays  Hie  Bank  of  inising  xvell. 

Hired  the  gold  prospects.  Of  the  Alontreal's  telegraphic  crop  repnrf.j  jp  British  Columbia  crop.s  gen- 
senior  golds  Teck-Hughes  hiad  30.221 ;  issued  Thursday.  Over  large  areas  m-aiiv  are  progressing  satisfactorily, 
HoHinger  29,327.  and  AVright-Har-  of  .Alberta  and  Saskatehewan  lack  ^vith  inriicaled  yields  of  grains  good, 

.gu-eaves  17,727  shares.  of  moisture,  xvhile  partially  relieved  j,n0  ,,f  tree  fruits  romewha,  hclow' 

Heavy  trading  iu  Bear  Exploration  by  recent  rains,  will  reduce  'iif  -nevaue 

brought  put  668,766  shares,  the  stock  yield  considerably.  _ _ _ _ 

effecting  a  good  gain.  Other  silvers  In  Qiiebee,  rrops,  xvith  the  e\r,ep- 

had  Eldorado  xvith  122,505  shares  and  tion  of  apples  and,  to  some  extent.  If.M'.AI -SFBPASS  ,3IEETI.V(r 
I'astle  Trethewey  with  74,724.  Nor-  tobacco,  are  generally  satisfactory.  | 

anda's  price  recovery  in  .Tnly  xvas  AVarm  dry  weather  is  needed.  Har  j  Agnc-,x-$4iirpnss  Shoe  stores  iMd.. 
made  on  29.556  shares;  Falconbridge  xesting  of  grain  in  Ontario  is  pro-  annu.il  meeting  will  he  held  on  iwep 


In  British  Columbia  crops  gen- 
ertilly  are  progressing  satisfactorily, 
xvitli  indicated  yields  of  grains  good. 


I  IGM  AV-SI  BPASS  .MLETI.Vtr 

I  Agnc'.'-fAiirpnss  Shoe  Stores  Tjtd.. 
annu.'il  meeting  will  he  held  on  Sep 


mox'cd  higher  on  33,824.  and  Alining  grossing  rapidly  under  favoiirahle  leuiber  .A.,Tt  Brnntfo'-cl,  On,  .  .at  19,39 
(  orporation  with  24. "75  shares  xvere  conditions  and  threshing  "ill  t'C  n.m  ('".s  r.,. 

leaders  of  the  base  metal  group.  ‘  ' 

More  Active  Trading  I  Dividend  Declarations 

In  Silver  Pa-st  Week  1.^ _ - -  - - - - 

_ _  OiA  P«».-orrl  Paid  P»iH 

A  move  active  xveek  in  trading  in  '’"I''' 

ril'.er  futures  on  the  Canadian  I'om- 

moriitx'  Exchange  was  in  evidence  .  *9  ’ns  -.-p  ’  j  v  .tn  to 


Arc  rif  tht'  opinion  that  main- 
tcna’-.cp  of  rnasonahl.'  irmfident 
;-iTock  market  policy  1:4  ;idvisahle  and 
that  the  oiitlo'ik  for  tiii.sines.-  and 
cariiing.4  is  definitciv  favoiiraTde 
Becau.se  manv  stocks  liavc  fli:-(r,unt 
ed  these  fact.nrs,  r.arcfiil  selection 

hcconiipg  increasinglv  n^ce;  sav,'  . 
Standard  Statistics 


Inicr  Ecu:!-  j,,  r,n],\  sto.k  .  Renew¬ 
ed  i.i,  AI  ning  .'ilart . 

i-k:  !c.ir.b;-id  4C,  .Ashle-y.  Binlorne 

t'n.ai  main-  ap,]  otiic.i-  xi-ne.s . 

'  innfident  Mn>-e.  Active  eyri I  Production 
Ivisahle  and  jp  fv.el.ec 

i.sines.-  and  .5t.-it i:u K-al  .Kunurnry  of  lUe  Sc. 

favoiiraTde  cnviiy  M.-vl-ci; 

ve  fli:or,unt  ,  .  ,  ,  , 

..-I,,.;  Imesiiir-  index 


slow  bii’  arriiind  the  end  of  the  first 
X',  e.fk  df'iii.aiids  frrmi  New  A'orl",  fo,- 
[us!  ilicrs  Seagrams  improved  tlio 
V  Tiolo  alcolird  greiiip  'I'ho  t-tock 
w  on'  'e,  :i  new  high  for  tlie  y  e;i  r  jiiit 
v.  a-  late  I  subjected  to  |,rofii  taking, 
xvhicli  traded  to  Iialt  the  activitx-. 


'  .ciition  of  automobile  rfdail  sales  and 
j  xva.s  i'.dhixved  by-  heavy  action  in 
.Nickfd  The  gr-neral  hoard,  hoxv- 
'  r'ver,  H  rii.sed  Hie  ieadersiiip,  oils  he- 
''  ing  It(  ii)  lutek  liy  the  disliirhancos  of 
thr'  ga.'-oline  iiriee  sinictiire  in  Alrmt- 
'2  rc'i!,  xildir  utililies,  steels  and  roii- 
’  .si  rijcT  ir,a;i  sagged  on  light  turnover. 
'  ’  ,  Tiie  lisr  tlieii  (Irop)ierl  into  qiiiei- 
tie, iiri.iiping  enlivened  fiy  heavv 


Hir.H  AND  LOW  TRADING  PRICE.S 


Oct  22nd. 

I*»34. 

to  Aug 

7th.  1935 

pi“1'*'^rv 

C  lolling  Prices 

Month. 

1  bgh 

L^w 

Aug.  7th. 

Aug.  .  ,  . 

74  h4 

56.no 

^7.70  at.  67.00 

.  .... 

70. b7 

5  4.S5 

67.76T 

Ort  .  . 

7  1  .f>0 

56.10 

6ft  00\' 

*'.ov.  .  . 

S0.5n 

S3  65 

6ft. 30N 

Dec.  .  . 

flL25 

6  1.75 

6ft .60  at  6 ft .6 4 

Ian.  .  . 

76.10 

50.00 

6ft. OOM 

r-h,  .  . 

69.20N 

.March  .  , 

79.05 

60.no 

60.50  at  60.ft5 

April  . 

hO.ftON 

Mav  .  . 

70.  ION 

lijn<»  . 

70.40N 

Julv  .  .  . 

70.70N 

Smelters  Ore  Receipts  i 

Show  Further  Increase 


. . .  , .  ■  The  stock  market  is  new-  p.nxing.u  x- 

comparison  and  estimating  in  attention  the  force-  of  hi.si-  1 

lection  xmrh  ,he  present  year.  recovery  than  to  the  confused  1 

I.Htuation  at  V.'ashington,  Although  I  Rmm 
'  '  *’  cu.-ps,  I  profit-taking  may  result  in  ten,  -  :  b'-"'’- 

_  '  '  "  '  porary  irregularitv.  Hie  market  still 

gher  Earnings  Reported  Hias  further  husiues.s  nuprovemem  to  ca,.. 

1-  *  i  /-  ••  Hook  forx'.at'd  ,0.  Fitch  Tnveslor.s  ' '""’n 

For  Amerada  Lorporalion  k.  ,.cirp. 


hr'  iuiing  rnlivened  Viy  heavy  A  further  expansion  in  ore  rc- 
,ii  Walkers,  xxliif  i,  broke  out  ceipis  ;if  Hie  Trail  Smelter  of  Con- 
xin4  the  fi’e  at  the  Pcori.'i  di  til-  .  solidated  Alining  and  Smelting  ("o. 

I''  !'  a  time,  selling  in  AValkers  of  Canada  xvas  shown  during  the 
r  u.'d  the  Ixoard  luif  fiirllicr  re-  xveek  .lul.v'22  to  ,31.  Receipts  from' 


port  .  f :  ..iu  the  plant 


extent  the  company's  mines  were 


Higher  Earnings  Reported 


R':rrs  Aft- 
Rurf.  r\  .  . 

R  \  0,1 

('fir.rida 

fait.  Cnnn**.*'  . 

ran,  r-lnncs^  . 


j  (  I  •’•v 

]  Con'k. 


Nexx  'I'ork.  .Amerada  Corp.jra-  ^  The  chief  argument  in  faxour  of  | 
Hon  and  siih.sid  in  I'ies  (oil  produc  .Hie  railro.ad  slocks  is  the  prohahiiitv  J' 

tton.  ell  )  report  for  the  quartei'  that  the  extrernelv  low  prires  ai 
riuled  Iiinc-  39,  Hdi.A.  net  ,,rofit  ofli-ueseni  iipcvniling  in  the  group  n, on, 
$tH‘,9'i  a fict  ta ves,  do])reciatioii.  dc-  than  discount  tlm  uume'rous  unfax 
file, ion.  ahandcuied  leases,  drilling  ourable  feafures  in  th"-  railro.ay 
expenses,  etc.,  equivalent  to  53  cents  situation.  —  A.  ATcB.  in  the  Annalist 

a  .share  on  7S8.67.5  no-jiar  shares  of  ;  - 

c.ipi.al  Slock,  including  shares  held'  Of  the  opinion  that  any  nearby 
by  Hie  cotiiiuiiiy  .  'I'his  coiiiijai'es  wil'li  reacHoii,  even  thoiudl  disconccrtlne 
$:k9'.:llo,  or  51  cciils  a  siiare  on  788,- !ly  shall,,  should  be  merely  a  H  m 
675  .sliiires  in  Hie  nt  et-eiling  quarter  ,  (mrary  iiiteri  utiH'jii  in  liie  adx  tince 


^  .'Ton*  t^rt'Vk'/'r 

1  M.ii.  P-w-r 

*■  "1 1 .  P,  fF  w^r  I 


7 

1  J  n:x.  1 
5  'T-'e>r,ej 


Uk  fiisrd  i|io  i»rf5;sii!*f‘. 

‘x'-Mf'ii  fiom  th^R  until  iRr 


2. MOO  tons  KToator  than  for  the  same 
porioO  last  year  at  13."08  tons. 


Agn»'^v  Suvp9«»  .  '* 

Dn  .  Bonn?  .  ,  ■ 

Do,.  Prff  .  FMO  I  75  q 

Banqiie  f  NYt?c»nrtl^  H.firi  /no  .i 

Bank  of  (  omm^rr^  ^  /  00  q 

B'Ynk  of  Montreal  .  8  00  7.00  q 

Bank  of  loronlo  .  .  10. 00  0 

Beldinp-rortic^lli  Pr^f  .  7.00  '  7'  q 

BorHen  (  o  .  Com . .  '  to  r, 

Buffalo  Ankerita  .  05 

ran.  ItA'dro  Flect  Pr^f .  ^00  l  i0  q 

Can.  anil  Dom.  Sugar  .  •  .57*^. 

Can.  and  Dom.  Sugar . .  ^  7  * 

Can.  ronvert-r$4  .  2  50  q 

(Canadian  Oil  .  .  ’M  .  1 2  ’  ,  r 

(  haniplain  Oil.  Pref.  .  ^0  *  ^ 

f  oajTios  Imp.  Milks,  Com . 70  . 1  /  '  2 

('o»nio«  Imp.  Mill.^.  Pref .  7  00  1  75  r, 

Dom.  Bridge  . F20  50  q 

Dom.  1  oal  Pr^f  ,  New  .  I.)0  ./tS 

Gurd.s,  Pref .  7  00 

Mollinger  (Jons . 

Hudson  Bay  M.  and  S .  ,  ,9 

Imperial  Life  . .  «  Zr 

Imperial  Life  . 15,00  .5.7>  q 

Langley’s  Ltd..  Pref . 7.00  !  q 

Laura  Secord  (“andy  Sfiops....  >  00  7t  q 

t.oblaw  A  and  R  .  I  00  ..t 

McColl  Frontenac,  (Jom .  ^0  ^.0  q 

Mclnlyr.’-Porr .  2.09  >0  n 

Ont.  .StrH  Prod.,  Pref .  „  '  90  I-. 

Penman,  .  TOO  7.., 

Pre.iftad  Mctai.s,  Com .  it  - 

Qusbac  Pow.-r  .  '99  ^ ’  't 

Rolland  Paper  Praf .  9  99  I  10  q 

Royal  Bank  .  «  90  2.00  n 

ShawiniRan  W.  ti  P.  .  .  T9  I  ’  q 

•Simpsons  Ltd..  Pref .  '  99  h 

S.  r.  Power  . "9  ^9  9 

Toburn  Gold  . 90  0-  q 

(a)— Initial  dividend.  Ini.— -Interim  dividend 


S  -arlx 

n,A 

T'a*- 

R..-ord 

Paid 

r.,H 

P.at.e 

Derler-d 

Pa  V 

l.'M- 

10  3  5 

1034 

$ 

$ 

$ 

$ 

.40 

10 

"'•V 

Auk  15 

.40 

.to 

20 

S»‘p 

; 

A.ic  15 

?" 

7.00 

e>c* 

1 

Sep,  f  6 

7.00 

7  00 

ft  on 

2  no  .1 

A'ik.  1  :> 

f>  00 

0  no 

ft  no 

1  00  q 

.s»r 

1 

luly  4  1 

6.00 

ft  on 

ft  on 

2.00  q 

3 

luly  4 1 

o.OO 

ft. on 

10.00 

2  50  u 

Sf  p 

3 

X.IK  15 

7  5  0 

1 0  no 

7.00 

'  7  5  q 

.S^p 

1  4 

Auk  4  1 

5.25 

;  on 

1  60 

10  q 

Sf'p 

4 

\ue.  15 

1  20 

t  60 

to 

0  5  \ 

Aug. 

I  5 

Nug  1 

in 

.10 

6  no 

1  50  q 

Si^-p 

2 

Aug  1 

4  50 

6.00 

1  50 

.47'..  1 

Sep. 

1 

Aus  1  5 

1  I2'a 

I  50 

1  5(4 

4  7’:.  q 

De. 

1 

Nov.  1  5 

1  50 

L50 

2  00 

50  q 

A. IK 

1  5 

lulv  4  1 

1  50 

2  00 

50 

.  1  2  I  ..  q 

Aug 

5 

Aur.  I 

.371  X 

.50 

60 

15  q 

Aug 

1  5 

lulv  4  1 

.43 

60 

70 

.I7U  q 

Aug 

1  5 

lulv  4  1 

.35a 

7  00 

1  75  q 

Aur 

1  5 

July  3  1 

3.25 

17  25 

1.20 

30  q 

Auk 

1  5 

(ulv  3 1 

.00 

2. on 

1 .50 

.75  S 

Aus 

10 

lulv  3  1 

.75,1 

7  00 

1.75  q 

Aur. 

15 

Aur  1 

4,25 

7  00 

.65 

.05  M 

Auk 

1  3 

lulv  26 

.40 

.65 

50  in( . 

Auk- 

3  1 

Aur.  0 

50 

15  00 

3  75  q 

Oct 

1 

Sep.  30 

1  5.00 

15.00 

15,00 

.3,75  q 

Jan.  2 

36 

Dec,,  3  1 

3.75 

I  5,00 

7.00 

!  75  q 

.Aug 

1  5 

lulv  3  1 

5  25 

5.25 

3  00 

75  q 

Auk. 

4  1 

A-.k.  15 

2  25 

3  no 

1  no 

Sep. 

3 

Aur.  14 

.75 

.05 

fto 

20  q 

.Sep, 

1  4 

Aur.  1  5 

.60 

7  5 

2.014 

50  f| 

Sep. 

2 

Aur.  1 

1.50 

!.50 

1  on  b 

Auk 

1  5 

lulv  3  1 

i  no 

3  on 

75  ., 

Auk. 

1  5 

Aur  5 

2.25 

3  no 

Or,  1  .Sep.  I  0 
Aug.  I  >  July  2'^ 
.Srp,  2  Aug.  IT 
Sep.  i  llllv  i  I 
.'mis.  1  T  Inly  24 
Aug.  2  I  Iul\-  21 
Auk.  I'i  llllv  3  I 
Aur.  21  luly  20 


-Paid  every  4  weeks 


Stock  dividend  of  2' 


—  On  .account  of  arrears, 
paid  Icbiiiary  28lli.  I't3.>. 


r.,r’i  Apart  X 
xiinitig  .■in<|  Oil 


I'lriii',  -( .4r-,i(.t,.  when  H’.c  sciHeiiieiii  From  .f.inujiry  1  to  July  31  receipts 
if  il.i  ITiiied  Suites  ('uiiii  c.isc  from  the  company’s  mines  shotved 
igt'iii  \  uiiciiiix Cl-  interc  Is  :ii|i|e(l  ;i  tin  increase  of  over  21.909  tons  over 
lilli;i  I',  iraditig  Hirouuh  Bitwers  the  same  |,criod  last  year-  f.om- 
■J  Diu;!!ii-  imrative  figures  for  Ihe  week  and 

!  In  gi'ur  i-.'H  Hic  main  li'-.t  (larticiiiai  foi  Ihe  7-montl,  iieriod  follow:—  • 
■)  c'l  nn!'  (laritiglx  in  Hie  .■  (icr  ialized  103.5  10.34 

'  eii.-.i  111.  Ills  ami  H’c  lix i  lui n ge'r.  in  '  nmpanv's  ntincs  13.308  11.405 

’  du  .ii(l(->  a.s  a  deleruiimint  foi  Otlier  mines.  ,.  ..  1,385  2,247 

Hu  iiiMirb  recorded  <.ti)y  a  :-iuaH  gam  , 


than  discount  tlm  nnmc'rous  unfox 
ourable  features  in  th"-  railro.qij 
situafion.  —  A.  ATcB.  in  the  Annali.st. 


s  in  tnr.  raiii  oau  ■  ,^,1,.,,^.,..,  ^  ,,  , 

ATcB.  in  the  Annali.st.  i  nr.Tdi.-in  Mmr-,  .  w  m- 

_ _ !  Bralorne  .  .  .  ,  I  Mr 


Of  the  opinion  ih.ot  any 


H.  r.  Nickrl  .12  Mr 

n.-Tr  r.'.lilornlion  12  .Mi 

P.,i..e  Mol.-jl,  .  .  •  ' 

f;  ■  n-nd  .  .  '2 

I'..'r--'.i  ,.  II  N., 


<im)i.'Hiies 

k  '.'  Id  n  r.i-l 

-m,.  C,  M 
Ur  I  nn:_'  I.r, 
rri'  f.  i  t  k  l.nn'l 
Iv  H.  'I  I  . 
r''li.-iii  Min.  . 
'lU'l  f.rjrp.  ,  . 


•  •Hide  of  poini ;i 

•  b  .1  i-clow  .■ir<’  Hic  ten  mo'-t  ar- 


Tntal  .  1  4.783  13.742 

■^1  be  aggregate  receipts  foi  the 


for  Ilie  luonili  i ogeihei  pci  lod  from  .laiiiiary  I  to  .tnly  31 


net,  |,i  Ice  rtiniigc;: 


iiid.  for  ibis  riasoii,  fully  iiix'c.-ied  Cn^rv  r  .u'.ir, 
isiiions  siioiilil  he  maintained.  — ic  rirsi  p.tricu. 
r',okinire  Counselor.  '  n;urD:m'''Mmii.:i 

'  j  r)#»ntonin  Mines 

Thnt  it  is  Jotrira]  to  r-xpoct  tho  ,  Dome  Mineo 
entual  eiilmination  of  me  rise  to  , 

.  1  V  u  IV.  r.mpirp  (.nptrirt 


767. ".75  shales  in  .lune  quar'f-r  of  the  ,  i.osinons  siioiild  he  maintained. 


prexious  year. 

For  the  six  months  ended  June  39, 
last,  indicated  not  profit  as  com- 


Br'iokmire  Counselor. 


(iiled  from  the  eompany'.s  quarterly  |expntual  eiilmination  of  me  rise  »o  b 


offerr:  the  following  comparison 

xviili  the  i;nn»c  period  last  year  (in' 
tons);  I 

1935  1934  ! 

'  Coi7)pany‘s  mines  ..  2Si),934  250,136 
0)h'’r  mines .  41,023  50,517  I 

'I’otal . 321.557  300.953  ! 


re|ior)s.  xxa.s  .$818,334  after  taxe.s  Hie  aecompanied  by  the  , usual  pheno- ;  p,,,lr,,jnb,,,!'.r  n 
,,iid  eliarges,  equal  to  $1.04  a  share  Iniena  of  exeited,  unreasoning  public  I  Im  1  1.-.P ’'Gold  I2 
t*n  r.haiTP,  coniparin^:  ith  !  pariioiparion  possibly  in  .  Hip  j  ^'1 


ni}  7%«.c.75  sharos,  poniparin^:  ith  ,  pariiPiparion  possibly 

•81 .92 1 .4 '.7.  or  ■$1.33  a  share  on  767,-jearly  fall.  —  "The  Trader 
375  shares  in  Ihe  first  half  of  1931.  Iron's. 


i  Clrnnr»A 
1  H.jrdrock  Cold 


I  2  X  I.,,-/  (j.  M 

XV'-.  k-.  Fvl. 

II  XVrll-.  I  I 

"  '.Vr.  Il.qr-rr'-- 

12  Young  D.i'-i 


.  m  The  'lining  Market 

’  U  iii|  ttio  sea;, oil’s  results  from  fiebl 
o;,' 1 ,1  i  ,,,n  ;  n,,(  vel  icjioric-l  anil  u 

i;  liolidii'  :-|iiiit  jierx-.iding  the  market, 
I'  uiniu  ;  li.-iding  ou  Iho  Toropio  Slock 
'  L;.' iiatiae  foi  .luly  at  7.1  t1,l-59  r  haics 

I,  wa  down  approximaieiy  a  million  on 
daon  I  2  I  Hu  |ii,viouB  .month.  Values  of  i 


Irtwoa^oi^s  veacl 

IFiitannal  Omes 


biacr  lumsE 

ALE 


